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Protecting 

Income 


The  ready  absorption 
of  recent  flotations 
in  the  bond  market 
is  an  indication  of  an 
increasing  demand 
for  high  grade  bonds, 
to  assure  a  steady  in¬ 
come  from  available 
funds. 


Suggutittu  en  rtqutit. 

A.  E.  AMES  &  CO. 

LIMITED 

Butlnm  EttmbUthtB  I  Hi 
Toronto  MONTREAL  Now  York 
Vmicouvot  Victoria  London.  Eng. 


CANADA  MAY  NOT 
BE  PARTICIPANT 
LOAN  TO  CHINA 

Difficulties  in  Way  of  Credits 
Leaves  Western  Problem 
Unsolved 

SITUATION  OBSCURE 


Indications  That  Farm  Relief 
May  Not  Be  Extensive -as  Sug* 
gested— Hard  Times  Sprouting 
Good  Policies 


Ultima  Boroou  Tbo  FInanrIal  Time* 

OUawi).  —  Tho  country  still  awaits 
sonii!  pronouncement  by  premier 
Bennett  in  eonueetlon  wltb  ihc  West¬ 
ern  problem.  In  the  Autumn  he 
slaled  in  the  most  positive  terms  that 
when  be  reitirncd  from  England  he 
would  make  a  statement  w  Inch  would 
;  contain  bis  solution  of  that  large  in- 
Idiistria!  trouble.  The  country  await¬ 
ed  it,  with  more  than  coinmon  intcr- 
e.st  in  wiiicb  anxiety  played  a  part. 
It  lias  not  come  yet. 

The  only  approach  1o  it  was  an 
announcement  that  the  authorities 
were  co.ieent  rating  their  energies 
upon  the  prospective  Chinese  mar¬ 
ket  for  wheat.  It  filtered  through 
that  tliree  great  countries,  fJreat 
Britain.  United  States  and  Canada 
would  furnish  a  billion  dollar  loan  to 
China,  ami  the  suggestion  came, 
altliough  without  official  imprimatur, 
th.-it  the  .share  of  Canada  in  this  gi¬ 
gantic  Icndiivg  to  the  Nanking  .gov¬ 
ernment  would  be  $10h,000.000. 

It  now  iran.spires  that  there  have 
been  no  official  negotiations  on  tho 
matter  .at  all.  although  if  emanated 
from  Hon.  H.  TI.  Stevens  who  l.s  now- 
on  a  Iicd  of  sickness  in  an  Ottawa 
hospital.  The  scheme  was  his  child. 
Mr.  Bennett  gave  it  an  unexpected 
.  .  All  rk  •  ,  blow  the  other  day  when  he  sUited 

pcctations  in  AII,L>cpari-  that  tlicro  w''rc  difficulties  in  the 
ments  ,  path  of  credits  to  China.  He  men- 

_  I  Honed  those  of  Canadian  domestic 

Man.v  favorable  factors  will  be  re- [  t';  that  the  fioverument  was 


•  Government,  Municipal 


and 


Corporation  Securities 

Harris.  Forbes  &  Company 

LimitDd 


469  St.  John  Street 
MONTREAL 


C.P.R,  Buildin 
TORONTO 


GOVERNMENTS  IN 
PRAIRIES  FACING 
SERIOUS  ISSUESj 

i  Wheat  Situarion  Lends  Keen  In- 1 
!  tcrest  Impending  Sessions  in 
j  Three  Provinces  I 

MANITOBA  SmJATION 

Business  Interests  Fearful  of , 

^  llireatened  Taxation  Changes  i 
I  Due  to  Agitation  From  Rural 
Sections 


DOMINION  TAR  CO.  ! 
TO  SHOW  SURPLUS 
ON  COMMON  STOCK' 

_ _  I 

Results  For  Year  Ahead  of  Ex-' 


r  .u  11  facfid  w ith  a  contr.iction  of  reveiuic.s 

Hected  in  the  forthcoming  annual  |  ^mo.ooo.noo.  matur- 

Kfatemcnt  of  the  Dominion  Tar  &  Hng  loans  to  Hie  amount  of  .a  billion 
Chemical  Conipan.'.  Ltd.,  according  in  the  next  tew  j ears  and  increasing 
to  information  supplied  The  Finan- i  National  Rnilw-ay  obliga- 

ei.il  Times  from  a  reliable  source.  ‘ 'to  reference  to  the 
lleturns  in  all  departments  have  been  , <  liiiia  itself  nor  to  the 
ahead  of  earlier  expeetaiions,  result- ' eountric.s  Tueniioiiod  or  what 
ingin  e.nriiings  more  than  sufficient  |  purposed  doing, 
to  care  for  all  prior  charges  and  ■  '^’^e  conciiisioii  is  that  the  t  hina 

preferred  (lividemls.  j. affair  so  far  as  Canadian  fiuanring 

Expansion  during  the  past  year  is  i concerned,  has  gone  by  the  board 
atttribiited  directly  to  the  acquisition  tniless  if  li?  lhaf  Mr.  Bennett's  trip 
of  Calder.s  (Canada)  Eimiled,  llie  full  '  Mashiugton  this  week  to  see 
operation  of  the  Fibre  Conduits  plant  !  f’rc-sidcnt  Ho,iver  is  to  talk  over  the  company,  however,  is  taking  step.s  to 

•'ll  Coriiwal!  .Hie  favorable  progres,s  j  matter.  There  i.s  not  tlie  slightest  remedy  matters  by  a  concentrated 

of  Hie  Alberta  Wood  Preserving  (.'o.. ! ''-dioation  given  .as  to  the  premier's  national  advertising  campaign  to 
T.ld.,  a  w  holly  owned  stiKsidiary,' and  j  ”'*'''dions.  He  is  not  given  to  fell- i  capture  more  of  the  Canadian  trade, 
exteii.sions  to  existing  di.stilliu'g  'f"  as  iinre.-ponsive  to  in- i  In  Hiis  regard,  it  is  intcrestin.g  to 

creosoting  plants.  (Continued  on  Page  .1)  (Continued  on  Page  5) 


LOW  PRICES  TO 
FIND  REFLEX  IN 
PACKERS  REPORT 

Estimate  19%  Drop  in  Average 
Price  Means  $12,000,000 
to  World  Production 

SALES  MAINTAINED 

M'ith  only  another  month  to  go 
Iiefore  the  clase  of  the  fiscal  year  of 
Briti.'-h  Columbia  Packers.  I.imited. 
an  approximate  idea  of  the  com¬ 
pany's  operations  can  be  gauged  by 
a  review  of  the  adverse  conditions 
which  f.-jeed  the  company.  The  in¬ 
fluence  of  Hie  break  irf  tho  Uiiited 
Stales  salmon  market,  involving  an 
average  decline  of  Uicf,  in  the  price 
of  the  commodity,  is  one  of  the  rhlef 
factors  respoD.sibie  for  Ihc  lower  i»ro- 
tifs  that  will  be  .shown  In  the  finan¬ 
cial  statement,  ft  is  estimated  that 
this  break  co.st  ihe  world's  salmon 
indiKstry  a  niininiuni  of  .$l'J.0O0.f'O0. 

Bales  volume  to  date  w  ill  not  differ 
to  any  greal  extent  from  that  experi¬ 
enced  last  year.  Tho  somewhat  high 
inventories  raunot  be  compared  very 
well  with  102P.  as  the  total  British 
Coluniliia  park  during  1!*"0  was 
-’.HOh.nuo  pans,  .-us  agaiimt  l.40<),000 
cans  the  highest  iieak  in  the  history 
of  the  industry,  tlis  year  before.  The 


Laura  Secord  Earns 
Dividends  3  Times 

Results  of  Laura  Secord  <  andy 
Shojis,  Ltd.,  from  oper.ations  for  the 
first  quarter  of  the  ciirrcui  fiscal 
period  indicates  earning.s  of  r.scr 
$l-.'i.0i>h.  or  approximately  three 
times  dividend  requiicments  on  both 
preferred  aud  conimoD  stocks.  Tlicre 
earnings  are  substantially  Hie  same 
as  results  for  ihc  corresponding 
quarter  of  last  year. 


BIG  ENGLISH  FIRM 
TO  BRING  WOOLLEN 
MILL  TO  DOMINION 

Hield  Brothers  of  Yorkshire  De¬ 
cide  on  Establishment  of 
Plant  Here 

LOCATION  UNDECIDED 


tVtnnlper  Harcau  Tb*  Finanrlnl  Time* 

Winnipeg  —  In  view  of  the  g%n-  I 
erai  irritation  in  the  west  as  a  reisiilt  t 
‘of  low  grain  prices  the  se.ssions  of! 
,  the  western  legislatures  are  com- j 
nianiling  jiarficular  attention  at  this 
time.  Fcdlowlng  the  debate  on  the 
speech  from  Hie  throne  the  Saskat-  i 
'  chewan  hoiir-c  i.s  about  to  get  down 
i  to  business,  while  the  Manitoba  legi.-- 
il.itnre  was  formally  opened  on  Tues-  , 
day.  AHierla  .'ilso  is  .awaiting  it.- 
local  parliament  deliberations  with 
1  consideralde  intcre.'^t. 

I  Owing  111  the  fact  that  it.  may  he 
1  till'  last  si'ssinn  liefore  an  eicetiou  it 
]  IS  I'x-pf'eicd  ttiat  there  will  l»a  con- 
.  .  idcrahle  jockeying  lor  position  bv 
Hie  different  political  groiip.-;  in  Hie 
j  Manitoba  house.  Out  of  .‘••’i  seats  the 
~  I  ,,  'Bracken  government,  a  p,-ogrcssivc 

Growing  interest  in  Stock  Here  ,,,.  ;ijrr:n-iau  a(lmini..-trati(ui.  can  oiil> 

count  upon  CM  votes.  The  aggressive 
(  oriservativc  party  which  aspiri's  to 
he  the  next  government  has  a  tot-  , 
low  ing  of  1'>.  :ind  looks  for  consider-  ! 
aide  accersious  to  it.s  strrnglli  as  a 
result  of  the  recent  part.!’  victoric.-;  ^ 
in  the  federal  field  iind  in  Saskat-  | 
chewan.  Tlie  I.iheval  and  f.ahor  i 
pavtie.s  each  have  five  menilicrs.  ! 
while,  two  .seat.s  arc  held  by  indc]>en- 
deuts  and  one  is  vacant 

In  hu.sinoss  circlc,s  here  tin  re  i« 
(rontinued  on  Pago  .")  < 


BROADER  MARKET 
CANADA  PLANNED 
FOR  DOM.  STORES 


to  Result  in  Montreal  Curb 
Listing 

SALES  WELlI^INTAINED 


$113,803 

Town  of 

Port  Colborne,  Oot. 
5% 

year  instalment 
Bonds 

^laturlna  nr«*.  IStb. 
Ift.ai-IIMin 


1  In 


Price; 
10  jenr- 
10  in  ‘JO  jear*' 
•J<»  In  .'i(»  year' 


lOO.OU 

lOOaiO 

lOO.T.') 


t  irtultn  Oft  request 


H.  R.  BAIN  &  CO. 


1 'Mirro 


Invc^tiin'tit  Dnnkprs 
.'’..'•tt  Bay  sfreei,  Torentn 


I* 

in<lnii  -  flAmtlloti 


I  Based,  uiidouhtcdiy,  on  wiH-sur- 
.  tamer)  carnirig.s  and  rcaluation  tliat 
it  tliould  liciii  fit  from  any  iiuprove- 
Wneni  in  general  hnsiness.  there  has 
,  ri'ceiitly  been  indicated  a  liroadcniu.g 
I  investment  interest  in  I.iominion 
I  Stores.  lu  view  of  this  wider  iiiter- 
!cst.  which  has  been  rcflwicd  in  iii- 
i  creased  .activity  and  a  moderate  ad- 
j  vance  in  the  stock  f'li  the  New  York 
I  i'toek  Exchange,  it  i.s  learned  by  The 
Financial  Time.s  iliat,  leading  t'ana- 
dian  brokers  are  plaiiiiin.g  to  place 
fbe  stock  more  widely  among  Hieir 
clients  and  that  step.-  are  tieing  taken 
to  liave  it  listed  on  Hie.  .Montreal  <'url> 
Market.  It  is  now  traded  on  the 


SALES  OF  BRUCK 
SILK  MILLS  NOW 
AT  RECORD  PEAK 

Tariff  Revision  Reflected  in 
Sharp  Drop  in  Exports 
Si.ncc  September 

AT  FULL  CAPACITY* 


Head  OtfiCf : 
35  Si.  Jamrx  St. 
Mi/nircal 


Successful 

Corporate 

Financing 


IT  has  been  our  privilege  to  play  an  important 
part  in  the  development  of  Canada’s  water 
power  resources  through  the  financing  of  a 
number  of  hydro-electric  Companies. 

In  this  way  we  have  been  instrumental  in  pro¬ 
moting  the  expansion  of  many  varied  industrial 
enterprises  which  depend  for  their  success  upon 
adequate  and  reliable  power  service. 

Following  are  some  of  the  power  and  light  Com¬ 
panies  whose  fin  ancing  we  originated,  for  which  we  are 
the  fiscal  agents  and  whose  securities  we  recommend ; 

Power  Corporation  of  Canada  Limited 
Manitoba  Power  Co.  Limited 
Northern  Ontario  Power  Company 
Northwestern  Power  Co.  Limited 
Camda  Northern  Power  Corporation  Ltd, 

Northern  B.  C.  Power  Company 

Montreal  Island  Power  Company 

B.C.  Power  Corporation  Limited 

East  Kootenay  Power  Co.  Limited 

Winnipeg  Electric  Company 

Southern  Canada  Power  Company  Ltd. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vancouver 

Paris  (France) 


Estjibijhihment  of  iinothfr  Brlti.'h 
toxtile  mill  in  Uanadii.  Tin-  I'inanoial 
Times  y*  intoniiwL  nil]  (,ike  iilare 
within  the  next  week  or  two.  Hiel.i 
Brothers  of  Yorkshire,  .'pinnci.-'  and 
weavers  of  indigo  .serge.s,  have  de¬ 
cided  that  :?ueli  a  movo  i.s  lo.gie.-ii  in 
view  of  llir.  iircitceiive  tariff  levied 
by  the  government  ia.'t  September. 

The  liM.-atioii,  liowever.  i.s  lot  ite- , 
finite  yet,  for  tliice  optioii.s  arejed  tiy  the  faet  Hial 
under  consideration,  two  lieiiig  injmonHi  period  oudin,: 

Oiil.-irio  centres  anl  one  in  (iucliee.  j  Hie  salt.-,  sliowcil  a  de.cliuc  of  luit 
David  Hield.  maiia.giiig-flirector.  ha.s  ;  'I'ln' greatest  decrease  in  sales 

beeij  iin  esHgating  i'oiiilili"n.s  lu  this 'look  place  in  .‘September  and  since 
country  for  Hie  pa.st  nionlii  iiud’Hu-n  there  lias  liccn  .steady  iiiiprovc- 
awail.s  the  arrival  ol  his  bv.it  iier  '  nieiit,  witb  December  .sales  ."U:- 
Hngli,  now  t'li  lii.s  way  across  the  At-  uhe.id  of  Hie  same  month  ;i  year  a.go. 
laiitic.  for  a.  final  decision  regarding  I  H  i.s  r.-llably  c.stimated  that  c.im 
(he  ultimate  location  of  the  plant.  iiigs  tor  IfiliO  will  he  shown  lo  h'' 

Flielii  I)rotIicr.s  do  a  considerable  '  (''(Uivalcnl  to  yi.tu)  a  share  and.  it 


Distillers  Seagram 
Sales  Again  Higher 

Deccmlier  bu.slne.s.s  of  Distillers 
'  orpfiratiou-Soagrams.  Ltd.  surpass¬ 
ed  tliat  of  tlie  comparative  perini  last 
year,  niaiiilaiiiing  the  consistent  in¬ 
crease.'  in  siile.s  vpliime  recorded 


Unlisted  Department  of  Hie  Montreal  :diiring  Hie  previous  four  nioiiHis'  of 
(  urb  blit  Hie  imporiont  market,  hasjiho  company's  current  fiscal  period, 
liecn  in  New  York.  The  Umancial  Times  i.s  informed  au- 

'I'lie  I’ompany  operates  ahoul,  500  tlinntatively. 
stores  well  loeateil  in  cilic.s  and  |  Dome.dic  bu.«lii«tis.  principally  that 
towns  in  Central  Canada.  I'lie  stable  :  portion  supplied  lo  the  various  prov- 
natiire  of  the  busiiies.s  and  the  effi- ; 'ociiil  liquor  eommlssions.  is  respon- 
cicm-y  of  Hie  management  is  indicat-  silile  in  part  for  the  good  showing. 

for  Hic  twelve- ,  Exports,  too.  despite  the  price  eut- 
Decemlier  J7tli''ing  re.sorted  to  by  various  dustillers 
in  Hicir  ailcmpi  to  capliire  this  ninr- 
kc|,  arc  adding  their  quota  to  Hie 
present  favorable  return.s. 


business  with  (he  Dominion,  and  he- 
!  lievo  that  a  further  expau.siou  m 
1  t.htdr  husiiiess  can  he  obtained  by 
I  moving  part  of  their  Engii.ih  mill  to 
j  this  eouniry.  Initial  prodiiciipit  will 
Ihe  in  the  ncighhorhood  of  Jim-dU  yard 
I  pieces  of  goods  pm-  week.  The  .'  eek- 
ly  payroll  will  approximate  Sl.'ii'O. 
j  Tho  preliminary  cquipinenl  will  con- 
t  su't  fif  IfiO  looms  fur  weaving, 
i  although  if  is  protiiihle  that  the  ccin- 
I  puny  will  .spin  their  own  yarn  lii- 
i  stead  of  importing  it  later  on.  as  the 
uevv  tariff  .sclicdiile  provides  for  a 
I  tax  of  JO'Jf  and  ten  eents  a  pound 
on  this  product. 


may  he  pointed  out  that  certain  non- 
recuning  e\p‘mse.s  in  cimnectiou 
witli  Ihe  installation  of  intai  markets 
in  some  of  the  stores  will  not  oceiir 
during  the  present  year,  'f'lie  eoin- 
pauy  ha;-  outst.Tiuling  share.-, 

of  eomnion  slock,  for  w  tiicli  there  is 
over  ItKf  ill  net  quirk  assets  for  cacti 
share  on  Hie  Im.-is  of  Hie  aiinual 
statement  for  U'J''.  .A  good  pnqior- ; 

Hon  of  tliis  is  rasii  or  eatl  loans.  '  I’owi 


BOND  FINANCING 
MACLAREN  POWER 


Public  Offering  of  Portion  of 
$18,000,000  For  Coming 
Week 


(.•ffenng  of  a  .siibstanlial  portion 
of  an  $IS.iMMi.0U0  fir.* I  mortgage  bond 
I>elia1f  of  the  Maclaren 
d  I'aper  Conip.vny  by  a 
Dividends  are  being  rnrrenilv  paid  ^teoiig  investment  syndicate  is  cx- 
al  Hie  rate  of  SI.JO  a  .'hare  on  the  during  Hie  first  part  of  the 

eommoii  sti.'ires  and  earnings  for  hist  icomiiig  week.  Kelease  of  this  issue 
year  shewed  a  suh-stantiiil  ,„:,,-gln  i  "■•■.s  postponed  a  tevy  l imes  prov  ion... 
abeve  this  ainoiinl.  I'urther,  on  Hie 


uiarke 


hasi.s  of  indicated  earnings  Hie  liquid 
position  will,  no  doubt,  he  sliown  to 
have  been  fiirlliev  strengthened  dur¬ 
ing  IfdO. 


VICKERS  TO  SHOW 

HIGHER  earnings:  Profit  Growth  For 

Industrial  Acceptance 


!  Operations  For  Year  More  Ac- 
i  live  and  Preferred  Divi. 
j  dend  Earned 

I  One  of  the  largest  contracts  in 
I  hand  by  the  marine  department  of 
Canadian  A'ickers.  Limited  is  the 
I  building  of  a  $S5i).nno  dredge  for  the 
'Canadian  Dredge  and  Dock  Company, 

,  Eld.  With  plants  operating  on  a 
I  satisfactory  basis  thronghoiif  the 
i  major  part  of  tlie  period  it  i.s  esHm- 
jated  that  earnings  will  he  in  exce.ss 
I  of  bond  intcre.st  and  preferred  divi- 
;  dends  for  the  year  ending  on  Fehru- 
j  ary  28. 

'  The  iiidii.slrial  department  is  run-' 
iHing  at  full  eap.iclty.  Ship  repairs 
eonslituto  a  regular  source  of  in- 
j  come,  while  the  structural  divn.sion  is 
I  giving  a  good  account  of  itself.  The 
!  aircraft  division  i  -  stiil  marking 
time,  due  to  the  general  .slacknes.s 
in  this  branch  of  activity. 


!y.  line  to  iinfavoiMhlc 
conditions. 

The  .'inticipaicd  linaucin.g  follow.' 
clo.-e  upon  news  of  tlie  near  comple 
Hon  of  the  lll.uuo  h.p.  plant  at  High 
lAills  Hie  entire  ont|iiit  of  vvlueh 
airfady  ha.s  lieen  'oM  to  the  Hydro- 
Electric  I'ower  '■  ommission  of  Ori- 
tario.  riie  company  al.so  piopose.-' 
to  dei'clop  an  additional  120. uno  p.p 

-  on  the  Lievre  River,  .about  niiles 

Industrial  Acceptance  t'orporation.  |  cf"*  Ottaw  .a 
Elmit.ed.  which  in  192;'  showed  a  vol-  !  Production  of  newsprint  at  Ihe 
ume  of  husineiis  totalling  $1,788,170  Alasson  plant  of  the  M.ae'.aren  Fower 
agalnst  .$1,818,810  in  1920  will  again  -‘fd  Paiier  Company  l.s  now  proreed- 
regisfer  increased  earnings  from  ■'•'f'l  sltiprn^ent  of  all  the  output 

atigmenrrd  hnsine,r:s  during  the  past  i.s  I'Cing  inade  to  the  $((.  I^awrence 
year.  This  record  is  pointed  nut  by  '  Ptfptsration.  Each  of  the  two  ma- 
an  official  of  the  company  as  an  ex-  ,  chines  has  a  capacity  of  12. >  tons 
ceptional  one.  ina.'-mueh  as  the  or- j pulp  mill,  attaeped  to  the 
ganization  engage.s  in  the  financing  i  P“it^C  operates  from  .i  j.i.Ouu  h  p. 
of  installment  piirehases  of  a  vvide  i  development  on  the  Lievre  River.  Tim 
range  of  articles.  jbond  kssne  w-I!)  he  used  In  connection 

Despite,  a  di.stiiK't  falling  off  in  I  "'iH’  both  the  newsprint  and  power 
antoniohile  sales,  the  proportion  of  devclopnient.s. 

iniseellaneoiis  hiisine.ss  was  siiffi  ■-  ■  -  - 

cient  together  vvitli  a  large  increase 
in  dealer  connections  to  effect  the 
good  shewing  of  the  coiiifiany  for  tlie 
fl.'cal  neriod  ended  on  December  1. 


1  nrrent  calcs  of  Biiicl;  Silk  .Mllh 
are  a!  a  higher  peak  than  .<1  anv  pre- 
vloii;  lime  in  the  In.'-tory  of  the  com 
pany,  Isaac  I.  Briiek,  presiiient.  loW 
Tlie  I'inancial  rimea  in  an  inter- 
'ievv.  .An  indication  of  lb®  excep- 
Honaliv  favoralde  ontlonk  tor  th“ 
coming  year  i.s  iiisiaiiced  by  hook¬ 
ings  for  fully  tliiee  months  day- 
.sbtff  capacity  opcralioti, 

Tlui  throwing  and  weaving  mlli? 
at  •  owansville  are  working  on  ti  day 
and  night  shift  schedule.  Due  to  the 
low  prico  of  ix  al  silk  and  the  In- 
i  Cl  eased  demand  for  this  product,  the 
1  mills  are  running  at  a  real  ailk 

I  hasi.s.  La.-i  year.  Hie  demand  for 
.artificial  sll1<  predominated,  hut  the 
I  decline  in  the  raw  silk  m.arket  re- 
I  vcrscl  the  situation 
!  "Importations  of  fabric.--  surh  as 
!we  in.'iiiufaci lire  tanve  been  cut  down 
I  cnnsuierahly  since  ht-(  .'September,  " 
j  tfr.  Briick  said,  ''making  it  more 
I  profit, able  for  (onadfati  biiyeis  to 
i  piireha.se  ilioii  nec-iic  from  the  d.mie'- 
'  tic  mill.-  ,\  favorable  factor  i.s  the 
.  almo.'f  iin.i uiiiioiis  dem.and  fro-  real 
silk,  wbicli  obviates  tin-  nc./esesity  ot 
I  diversifi  ing  prodact ion  now  .  "  In 
thi.s  connection  it  is  interesting  to 

note  tbai  sweepiiis  ebaiiges  m.adp  in 
the  equipment  of  the  company  last 
year  for  the  maniifacime  of  artificial 
silk  ivill  come  ill  h.indy  .-hoiiM  mar¬ 
ket  condition.-,  warr.-int  i-iich  .a  prore- 
,  dure."  he  concluded 

New  Markets  Seen 
So.  Canada  Power 

j  __ 

I  Reflrcnou  of  ihe  con-isteni  in¬ 
dustrial  growth  o"  the  Eastern 
j'rownships  is  seen  in  .*te.adily  in- 
!  creasing  gros.s  and  iirt  e.arnings  of 
the  ftoiitherii  I  an.ni.-i  Few  er  Cnni  • 
f.iny.  and  it  is  cxpceird  that  this 
utility  will  show  l  ion  larger  gains 
in  c.arnings  when,  the  imw  prints  at 
Farnhani,  1  •nimniondvil'e.  I'.ranby. 
St.  Hyaciiitlie  .rnd  other  I'oints  come 
into  full  product  ion 

It  IS  iindcrsfc'oi!  ‘'roni  authorita¬ 
tive  sources  that  negotiations  arc 
pending  wi'h  quite  a  number  of 
other  indiistri.'I  oi g.anizai ions,  look-- 
in.g  toward.'  lora’iou  of  more  plants 
in  this  arc.),  and,  judging  from  the 
situation  of  Hir  niantifacturerR  .al¬ 
ready  established  'here,  the  district 
deserves  the  sfe.adily  increasing 
prospRiily  it  i.s  enjoying. 


Index  on  Back  Page 


Canadian  National  Railway 
Company 

Bonds,  dne  February  1st,  19.aP 
(Guaranteed  by  the  Dominion  of  Canada ) 

Price:  At  the  Alarket, 
yielding  about  4.60%. 

(Plus  Transfer  Tax) 

Orders  may  be  mailed,  or  telephoned  or 
telegraphed  at  our  expense. 


M'ood,  Gundy  &  Company 

Limited 

.S60  St.  James  St — Montreal — Tel.  Harbour  2131 

Toronto  Montreal  Winnipeg  Regina  Caijntry  Vaneotrrer 
London,  Out.  Hamilton  Ottawa  New  York  Ijondon,  Eng. 


A  Publication 
For  Investors 


fneestimn/  Rerommenda.'iorf^  is  (iesicned  to  assist 
investors  by  snving  late.st  available  information 
and  quotations  on  a  broad  li.sf  of  corpora.tion 
securities,  wi^h  prices  and  yields  on  Dominion 
Government  and  Government-Guaranteed  iss^ies 

Copies  are  distributed  free  upon  request.  We 
suggest  that,  for  convenience,  you  make  'ise  of  the 
coupon  below. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Mease  sei  4  me  InfMmtnt  Reeommtndafi^mt. 

Name _ _  _ _ _ _ _ _ _ 

Address _ _ _ _ 
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The  Bank  of  Montreal  is  in 
constant  and  helpful  contact 
with  hundreds  of  thousands 
of  customers  throughout 
Canada  and  in  other  parts 
of  the  world. 


BANK  OF  MONTREAL 

Established  i8i7 

totai.  assets  in  excess  of  isM.eoo,eoo 


ST.  JOHN  RIVER 
POWER  INSTALLS 
A  FOURTH  UNITI 


Proposed  Sale  of  Winning  Electric  \  j  ^ 

Co.  Recalls  Toronto  Railway  Deal  When  Forwarding  Money 


AVI  VtmfVfRt  Toroat*  Baraav  Tk*  FlaaMCfal  TIaici 

ll|lIr|/TU  |{N|  I  Toronto. —  The  tentative  proposal |  Railway  Co.,  as  as  December  31,; 
1  VU 11  1  11  Ulll  1  Imade  by  Nesbitt,  ThomRon  &  Co.,  on!  1021,  the  date  of  sale,  and  that  of j 

_ _ _  [behalf  of  Winnipeg  Electric  Co.,  to!  Winnipeg  Electric  as  as- December  ^ 

Can  Hvdro  Elertrie  200  000 !  I  31-  1929.  According  to  the.se  fig- 

could  purchase  the  asset.s  of  the  ures,  net  tangible  assets  of  the  To-i 


j  H.P.  Generator  in  Operabon  j  company  at  a  price  of.  $30,000,000 1  ronto  Railway  Co.  were  indicated  at  | 
;  at  Grand  Falls.  recalls  the  deal  ron.summated  one  $16,163,801,  equal  to  $131.62  per 

j  _ _  decade  ago.  whereby  the  Citj’  of  To-i  share.  Net  tangible  assets  of  Win- j 

i  POWFR  rrilSITR APTFIl  purchased  the  assets  of  theinipeg  Electric  Co.,  as  at  December! 

j  rvywUK  UUlNlKACmu  Railway  Co.  i  31,  1929.  were  indicated  at  $M,262.-i 

I  "  the  City  of  Toronto  and  the  |  12.3.  equal  to  $62.15  per  share  on  thej 

I  Ollawa.  —  baint  .lohn  River  I  ower  |  t, Rj,jhva>  Co.  could  not  i  229  483  shares  of  no  par  value  out-! 
I  ouipany.  a  .■subsidiary  of  t  aiiadian  j  .ng-pc  a.s  to  terms,  arbitration  was  i  standing.  The  assets  and  li.abilities ; 
Hvdro-l-.icctric  (  orporntiou,  I-imited.  ^  re.sorted  to.  The  decision  of  the  i  of  the  two  companies  at  the  dates 
.ha.s  p.aced  in  immmercial  operanon  Hoard  of  Arbirration,  however,  was  noted  were  as  follows:  I 

.he  fourtli  Ul.'X  O  horsepower  unit  n  ,  np,  acceptabie  (o  the  City  and  the  I  Toronto  winning*  : 

tis  Grand  1  New  RrunswicU.  |  (.,,se  went  througli  the  courts.  Thej  iVd  ; 

diyoro-clcc  nc  plant.  The  water- ,  Rnal  award  of  the  Privy  Council  ^ 

uhee!  ,.t  Ibis  nnit  was  built  by  (  an- ,  ,8i  i.8^3,.-oo.  equal  to  $98.69  per^'-rH . . 

|actian  All.s  (  Imhnrrs.  I;«mite^1.  ant  ,p,,^  „„  jon  noft  shares  of  Tor- [  Adv.nr.,  to  sub... .  i.soo.o.s  , 

■  'rof::""-;  ‘'"tfn ‘  p  l  «''‘«'anding.  In  !  ^Sfund: .  :  .  .  ’ 
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Remitting 

Money 

Wc  sell  drafts,  money  orders 
and  cable  remittanexs  on  all 
parts  of  the  world — at  low¬ 
est  rates. 

Quick  service  at  all  branches. 

THE 

DOMINION 

BANK 

E«tablished  1871 


Ltcni  hen  tn  London,  Enslond 
and  S€%a  York 


As  a  Confidential 
friend . . . 


The  family  lawyer,  the  family 
physician  of  many  years*  standing, 
are  people  in  whose  judgment  you 
place  confidence,  and  who  treat 
your  affairs  as  a  matter  of 
confidence. 

Your  banker,  too,  is  a  profeasionai 
man — a  member  of  a  profession 
that  works  as  much  as  any  other 
in  the  public  interest,  protecting 
the  depositor  against  loss  and 
employing  his  liquid  surplus  for 
the  general  advancement  of  the 
country. 

Each  member  of  the  staff  of  The 
Canadian  Bank  of  Commerce  is 
bound  by  professional  oath  to 
treat  your  affairs  confidentially. 

Make  use  of  his  services,  placing 
him  on  the  same  friendly  pro¬ 
fessional  footing  as  your  family 
lawyer  or  physician. 


THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  -  .30  Million  Dollars 

Reserve  Fund  -  30  Million  Dollars 


BE  PROUD  TO  SERVE: 


LONDON 


DRYCINl 


Disiilled  to  please  parficutar  tastes 

Ha  product  of  a  superior  process  of 
distillation;  the  connoisseur's  choice 
and  the  safest  index  to  quality. 

26  02.  •  .  .$2.50  40  U2.  •  .  $.1.75 

MELCHERS  DISTILLERIES  LIMITED 

Distillers  siuce  180S.  ^ 

Head  Office  i  DlstillierieBj 

Uontreal,  Qoe.  BertUerTille,  Qn*. 


■  ,  /  ,,  ,,,  ,  IS.  1  I  /A  I  mi  I  ill  uMi,  jKiAvrvur,  was 

.he  fourth  Ul.bon  horsepower  unit  n  ,  acceptable  to  the  Gity  and  the 
ti.s  Grand  1  New  RrunswicK.  j  (..,se  went  through  the  courts.  The 
hyoro-clec  r.c  plant.  The  water- ,  nnal  award  of  the  Privv  Council 


uheel  of  tbl.s  unit  was  built  by  Can- 


I  case  went  througb  the  courts.  The  | 
[final  award  of  the  Privy  Council  j 
j  wa.s  $1 1.843. .300.  cqu.xl  to  $98.69  per  .  KiTH 


i.aciian  Allis  Chnlinrrs.  Eimitcd.  and  j 


Our  Montreal  Branch 


use  The  Bank  of  Nova  Scotia 
drafts.  Payable  anywhere,  readily 
secured  without  delay  and  at 
very  moderate  charges  at  any 
Branch  of  the  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


the  generator  by  .  aimdiaii  General  Railway  C„.  out.standing.  In  * 

Kicetric  c  ompany.  lamited.  Both  addition,  the  City  had  to  pay  $1,500.-  ,’ 
w,Ttcmvl,oe!  and  generator  are  .  n-  ooo  interest  (59!-  per  annum)  cover-! 
piicates  ot  the  others  now  in  opera-  ..f 


tioii  in  the  poworlinu.se. 


Ing  the  interim  between  tlie  date  of 
sale  .and  final  payments,  according  • 


J.lAHIUTtES 


$  ."i.ono.nno  I 

13,S6.S,0.S.S  i 

aas.is."!  I 
$16,380,000 


Ideal  Conditions  for 
Industries 


*a2.477."87  $4.7.1 67. 524 
.«16.t83,801  $14,262,12.'.  . 


i  ZrM'l  :  tbe  city  in  legal  charges  was  .$700.- ' 

.or  the  new  unit  as  it  was  originally  Nn tanpht, ..wt,., .  .si6.t83.80i  $14,262,12.-. 

‘  built  to  house  four  generators.  Only  _ |  Net  tangible  awet* 

.  the  co.st  of  the  m.achinery  of  the  new  i  ,  . 

unit  wa.s  tlm.s  involved,  resulting  in  b-H-tnce  sheet  of  the  Toronto!  - - - 

i  conipararivply  low  nddUional  cost 

l>cr  ho^,sopo^\^^.  •  jpr  T%  f  f  _ 

,u.s:  uX  ^s:;eS'’XriX  Ontario  races  rower  rroblem 

'■y  Fraser  f'onipantcs  I.tmited.  at  Ed- :  *  WW  f  IT*  •  JL 

!tXHtronat"pn^cr^camfp'^rnra\'^^^^^^^^^  Hydro  Engineer  Oaoy 

I  luiusie.  In  addition.  Saint  .lohn  I  - — — - 

River  Power  Company  supplies  |  Present  Development  Will  Take  Care  of  But  Five  Years’  Needs — 

Ur5«  ao»  watch  »»  Load  Gro_^Bad.  Conditi^a  At- 
ing  .«y.<tteui  at  St.  Tycouards,  and  .sup-  tract  Immigration  and  Capital — Chitlincs  rolicy  to  oe  roi- 

pHe.s  ref, ail  power  In  that  community.  lowed  in  Determining  Oectrical  Service 


InJuUritl  Defirlmnl 


MO  high  taxea.  high  lahap  rates,  high 
^  '  labor  turnover  nnd  power  problems,  la 
the  Eastern  Townships  ot  quebce. 

Freedom  to  expand  on  ample  sites.  3 
new  Industries  have  chosen  this  territsr 
within  the  Inst  few  pears. 


'Grand  Fall.s  and  Dalhousle  with 
VI  holosalc  power,  owns  the  distribut¬ 
ing  .«y.<iteui  at  St.  Ijcouards,  and  .sup- 
plie.s  ref.iil  power  In  that  community. 

The  starting  of  the  fourth  genera- 
I  for  in  the  Gr.and  F.alls  station  raises 
to  64.3..319  horsepower  tlie  total  in¬ 
stalled  cap.arity  of  tbe  hydro-electric 


the  balance  sheet  of  the  Toronto  I  "  "  . . j  witnm  tae  in.t  lew  years. 

- - — -  1  Southern  Canada  Power 

-  a  wrr  f_  I _ !  Company,  Limited  J-uU  i,,forma'hn’rfardiv’ Uhor  .-Mj,  siU:,  t:r., 

Un  tario  Jr  aces  rower  rroolem  3*5  st.  jame»  .st.  Montreal  < 

States  Hydro  Engineer  Gaby  the  Southern  Canada  Powei 

Present  Development  Will  Take  Care  of  But  Five  Years’  Needs —  |  Industrial  Area 


BEAUHARNOIS  CO. 
PLACES  ORDERS 
FOR  $300,000 


Includes  Electrical,  Structural 
and  Excavating  Equip- 
'  ment 


normal  Du.siness  conouions  shortage,  resulting  from  exceptional 
which  all  the  nations  ot  the  world  meteorological  conditlon;i,  caused 
are  hoping  for— Ontario  in  five  year.8  serious  inconvenience, 
would  be  confronted  with  a  power  m  j 

shortage.  It  will  .therefore,  be  neces-  ,  demand  for 

v.-.rv  tn  Pinsniv  the  e-rnwth  te  e‘e^trical  energy  over  a  period  of 


purchases  were  all  given  to  Cana-  r,  hja  report  3Ir  Gabv  sava  in  'Z*®  growth  in  popularily  and; 

dian  firms  ,  gudj  sava  in  use  of  domestic  electrical  appliances;  : 

The  Canadian  General  Electric  increasing  appreciation  on  the' 

and  William  Hamilton  Limited  are  u/iiifaMu?  r“f  pert  of  commercial  e^itahli.shment.s  of  j 

sunnlvinc  motor  -enerator  sets  “tilizatiou  of  Canadas  natural  the  value  ot  superior  lighting;  the  I 
boK and  low  tension  circliit  break-’  of  electrical  power  to  new  [ 

ers  The  Steel  Comnanv  of  Canada  .supplies  of  electrical  |and  improved  uses  in  existin.g  manu- 

Canadian  SXXCndry  During  recent  years,  unpre-  facturing  industries;  and  the  gen- i 

BuriinX  Steef  ComX7sDl^^^^  an  <'®d<'nte.d  .supplies  of  hydro-electrical  eral  increase  in  wealth  of  the  cotin- 1 

ing  .steel  for  the  plant.  Dominion  hJrn  5Xrio  tn<S»itn  commodities  and  service! 

Bridge  obtained  an  order  forstnic-  ^  f®*-  O'®*'' Pro- ! 

tural  .steel  for  another  excavating  Vs^  nnn  hor/^nnw^  duction  additional  energy.  T  bus.  | 

'unit  costing  in  ill  some  $30  000  ,  horsepower  to  6.12o.000  even  in  times  of  general  busines.s  i 

1  oXrS  Steel  Productris  sXly:  i Increase  1.787.-  depre.ssion  there  i.s  an  incre.n.sing ! 
!  in^ibe  Sta  iwii^  ”anrt  clX  horscpowcr  has  been  developed  electrical  demand  whicb  may  be  at-' 

'  A  iii«  rh^infJrr  tbe  u.'  mnin4  Xin  '  the  last  flvc  years.  tributed  to  the  very  diversified  char- ; 

'  ment  fJr  Xnew  pC^  i  ."Statistical  records  of  Canada's  acter  of  the  service  rendered.  | 

I  Orders  for  construction  material  j  foiiuius  Bureau  show  that  since  elec-  Growth  In  Demand.  ■ 

I  amounting  to  $100,000  have  been  i  has  been  extensively  urowin  in  nemano, 

i  placed  with  Cooksville  (•:onipany, ! there  has  been  very  inar^ked  “Now,  having  in  mini  the  above! 
I  Eastern  Steel  Products,  Canadian '  the  development  of  Can-  consideration,  it  may  be  added  that.  I 

i  Benedict  .dfono  and  CiLidoI  Rrick.  ®  ^®’'®®t.  mtocral,  .agricultural  and  respect  to  tbe  rate  of  growth  I 

I  These  orders  include  window  sashes.  ®ther  resources,  and  especially  in  demand  for  electrical  service- 

!  face  brick  and  cast  stone  trim.  which  accompanies  growth  lu  ocon- , 

;  Soon  the  Beauharnols  Power  Corpo-  f^^^ticts  of  industr. .  This  dev^op-  omic  actirities,  there  is  available  an  ' 
'ration  will  be  placing  orders  for  JV®”*  cannot  be  furthered  w'ihout  experience  extending  over  25  to  30 ' 
[building  material.  These  also  tl'oprtvujion  of  adequate  supplies  of  years,  and  included  within  this  per- | 
i  go  to  Canadian  firms.  [power.  y^yjou^,,  years  of  pronounced  ! 

I  Further  orders  running  to  somoj  .ictivities  Increase.  business  depression.  Statistical  rec-[ 

.$300,000  are  to  be  placed  for  plant:  „  *  .  j-  »  .  ,  y.  ords  for  this  period  reflect  c.xperi- ^ 

'electrical  equipment  including  ex-i  ,,  outstanding  feature  of  Cana-  fnees  both  in  Canada  and  in  the  [ 
i  eiters.  sw itehboard.s.  and  high  ten-!^''}".®''®"'’**'  recent  years  Is  the  United  States.  ! 

I  Sion  circuit  breakers.  Later,  the  cor-  j  omR  ’SivuS  as  XX^red  w  “Turning  then  to  the  authoritative  | 

iporation  will  place  orders  for  its  ^ ^’'®®  ^  data  from  federal  government  sour-l 

1  outdoor  .switching  equipment.  I a, fit  ces  with  resnect  to  hvdraiilic  luv- i 


Increase  in  population.  The  factors 


lod  are  variou.s  years  of  pronounced  i 
business  depression.  Statistical  rec-  [ 
ords  for  this  period  reflect  c.xperi- ' 
cnees  both  in  Canada  and  in  the  [ 


goverimienl  sour-' 


nresent  includes  rock  excavation' ®®na'"o“®  ®»®n  as  usually  |  waierpower  Jnstallation  in  Cau- 
rock  drillin'-'  re-conditioning  mal4“''^®^  ^’‘tensive  lmmigr.a-  ada:  Since  1919  there  has  never  been 

cbincry  and^work  at  ;he^;a;;POnteri 

Crete  Xns  for  this^ear's  eoL^l^  i  l>®IH»ation.  quIrL'fw’i'ihln'Sx  ”  e  ' 

onenfions  i  Such  indiistnal  and  commcrciai  w  ithin  six  >ears— in  many  lu- : 

openuiona.  _  _  _  sfancpK  n  fnm-  vp-.ru  y...  ir,....  -ni... 


J,  y.u’  t  r  A  •  T-iV*  apart  from  the  utilization  of  low-cost  62%. 

i  dian  Chemical  Association.  This  ,_.p 

I  association  will  bo  concerned  with  powrr.  Hydro-electric  developments  of  [ 

i  development  in  all  the  chemical  in-  Second:  Water  power  has  const!- j  today  require  ordinarily  from  two  to; 
i  dustries,  with  scientific  and  technical  tuted  In  general  the  best  source  from  ;  five  years  to  complete.  An  iiiipor- ' 
i  education  and  scientific  research  and  ^  bieh  electrical  service  cun  be  pro- 1  tant  factor  in  the  amount  of  time  re- ; 
'  its  membership  einbrace.s  such  varv-  t^i^led  for  C.anada.  Its  utilization  |  quired  is  the  necessity  nearly  al-  i 
i  ing  manufacturing  method.s  a.s  cera-  ospeeially  in  those  areas  deficient  in  .  ways  ciiaracterlstic  of  hydro-electric  i 
'  niics,  foodstiiff.s,  dyes  ami  tpxtile.s.  .1.  "‘ttive  fuel  supplies,  decreases  de- j  development  of  coiistructing  at  the  [ 
;  Donald  of  ^lontreul,  chemical  eii-  pendenee  of  the  country  upon  outside  j  time  the  initial  development  is  made,  { 
4i"neer  Is  president  and  .1.  Houston  re.sources.  It  Is  a  noteworthy  a  large  proportion  of  the  permaiieiu  [ 
j  Wilson  of  Toronto  secretai'v  fact  tli.at  in  Canada  more  than  97%  [  work.s  for  the  utilization  of  tlie  ultliu-  [ 

■  ‘  of  the  central  station  output  of  elec- [ate  capacity  of  the  site.  In  the  case 

:  "■  ■  *  trie  energy  is  derived  from  water-;  of  the  St.  Uiwrence,  in  view  of  thej 

i  The  Finaiiriiil  Times  reaches  a  power  development.  i  magnitude  of  the  work,  no  power! 

I  class  «f  neoDle  who  are  Interested  "Third:  I.arge  supplies  of  hydro- i  can  he  produced  from  such  develop-! 
|Clas.s  01  people  nno  are  latere,  ted  electrical  energy  cannot  be  made  j  menfs  at  an  earlier  date  tlian  about' 
j  and  able  to  buy  iii>estnient  secnrl-  available  on  short  notice.  Ordinary  !  five  years  and  perhaps  later,  depend- ! 
ties.  large  developments  require  from  two  j  ing  upop  the  character  of  tbe  work.’’! 


j  its  membership  embraces  such  vary- 
1  ing  manufacturing  metliods  as  cera- 1 
'niics,  foodstiiff.s,  dyes  and  textiles.  .1.  j 


The  Finaiirinl  Times  reaches 


:  and  able  to  buy  iiiTestnient  secnrl- 
'  ties. 


fj-  -in  J  .  .  Ontario  will  be  faced  with  a  short-  to  four  years  to  plan  and  complete.; 

,  horsepower  the  total  in-  electrical  energy  within  a  In  tlic  case  of  the  St.  Isiwrcnce  River  i 

stalled  cap,acity  of  tbe  hydrn-elecinc  '‘»®  e.<ecLriCdi  cneig>  wiinin  a  a  .  ,  ,  .  ,  ,,,-gnit'ide  I 

nl.ant.a  of  '■anadlau  Hydro-Eleotric  period  of  five  years  unle.=s  provision  the  work;.  It  will  Ske  froni  flve' 
I  orpoi'.af ion.  Limited.  .Another  ..4.000  is  made  for  additional  sources  of  to  eight  years  after  all  difficulties  i 
'  hoefP®^  er  is  being  added  by  the  in-  j.-,,,  a.  oaby.  Chief  Engineer  involving  prira’te?  rat1on.^^  i 

.  .illation  of  the  sevuilh  unit  in  the  ^  IIvdro-EIectrlc  Power  Com-  nation.al  interests  have  been  reniov- ' 
iPaugau  generating  plant  on  the  Gat.-  ^  ^o  ^  undertaking  Ui  actually 


CREATE  MORE  JOBS 


t-*'  a-  f  A  1  o-na  iinaeriaKiiiK  iiciuuuy 

’  DPiin  Ivivcr.  The  i  orporutioii  s  stji-  Dii^sion  of  Ontario,  ttatos  in  a  pro-  i  v  ®  *11 

jvivvi.  iiiv-  III  t  viailuii  r>  c*u«  i  commenccd.  before  po^ver  can  be' 

.lion.-H  can  house,  without  oxp«ans}on  pared  memorandum  which  contains  a  cnnnllcri  Thft<iA  with  th^ ' 

.  of  their  .structures,  a  further  129,800  statistical  review  of  tbe  Commission’s  I  woT  of  proridinr  for  the  power  ' 

iw'hen^?;^;;’r^,‘”S?  ^IiT  ^ow-inTS  P-®nt  -tcr-power  resources  and  Srnds^“ScriSlDe  ' 

i  mand  for  electric  energy.  an  estimate  of  the  immediate  future's  ^tuT^  ^“menTs" musf  ^  j 

®®®®‘’'  anticipated  and  their  extent,  as  ■ 

,  ni?  IITII 1  DMAIC  AA  Tn  a  sumniary  of  his  conclmsions,  i  closely  as  possible,  evaluated. 

Qjj/kUllAlill vlO  Vv»  -Mr.  Gaby  says;  "On  the  basis  of  past  “Fourth:  It  ia  usual  in  all  power! 

•V*  a  expenenc.p,  it  would  appear  that  pro-  developments  to  provlds  some  sur-l 

PI  A|l||CnF  vision  vyhieb  has  been  made  will  take  ptyg  pow'er  for  exceptional  needs  or  j 

1  LAvuiJ  vAvulllJ  care  of  about  five  years  of  future  Insurance  .against  unforeseen  eon- ' 

n/\rfc  /x/v/v  The  lack  of  surplus! 

|4||K  \innillin  ‘li®'‘n'or«',1f  no  additional  provisions  power  can  be  a  .^^erious  handicap.! 

1  Vll  «P«IUv«UUU  fo*'  power  are  made  and  It  takes,  say.  During  the  bast  year  in  the  city  of  j 

;  _  f.™”*  »wo  to  five  years  to  make  effec-  ^^^^,nipeg  and  adjacent  territory,  in  i ' 

I  Includes  Electrical  Structural  ^*'’®  P°wor  British  Columbia  and  certain  dis- 

.  includes  tiectriMl,  structural  s„ppHes.  ,t  us  obvious  that  with  a  re-  tricts  In  Ontario,  a  serious  power 

i  and  Fxcavatins;  bquip'  turn  to  normal  business  conditions —  .ehorta^^o  rr.siiiHnp- from  inmi 


BY  SPECIFYING 


I  &  iif  A  nt  A  XI  r.,rkmAo  wouUl  be  Confronted  with  a  power  m  j 

GIVEN  CANADIAN  FIRMS  shortage  it  win  .therefore,  be  neces-  ,  ^^'®  in  demand  for 

-  sary  to  watch  closely  the  growth  In  ®n®rg.v  over  a  period  of 

,  Orders  totalling  more  than  $300,000  load  and  other  fartor^^  in  ord-er,  dur-  ^  influenced  b>  a  niunbcr  of 

have  just  been  placed  by  ihc  Beau-  lug  the  next  few  year.s,  to  start  still  a  ^  ’®''Sely 

barnois  Power  Corporation  for  eloc-  further  preparations  de^^lgned  to  cope  cyclicdi  ph(‘no- 

trical  equipment,  ^:truclu^al  equip-  with  demands  w^hich,  it  is  believed.  Pi*osperity  and  depression, 

nient,  excavating  equipment.  Ac-  will  Inevitably  arise  in  the  period  fol-  uV''  ^  increase  are:  the  m- 
cording  to  R.  A.  C.  Henry,  vlcc-pre-  lowing  the  four  to  five  years  already  steady  growth  in  population,  j 

sldent  and  general  manager,  these  provided  for.  occasioning  erection  of  new  build- ; 

purchases  were  all  given  to  Cana-  r.  hja  report  3Ir  Gabv  savs  in  'Z*®  growth  in  popularity  and; 

dian  firms  ,  repoit,  .vji.  uanj  sava  in  use  of  domestic  electrical  appliances;  : 

The  Canadian  General  Electric  '^*'®  increasing  appreciation  on  the' 

and  William  Hamilton  Limited  are  u/iiifaMv?  r“f  part  of  commercial  e^itahli.shment.s  of  j 

sunnlvinc  motor  "enerator  sets  of  Canadas  natural  the  value  ot  superior  lighting;  the  I 

bofsfk  and  low  tension  circliit  break-  ''Psources  appreciate  the  -vital  neces- ,  adaptation  of  electrical  power  to  new  [ 


STEEL  PRODUCTS 

Produced  in  Canada  from  ore  to  finished  article  by  Canadian 
labour  and  Canadian  capital.  A  list  of  Stelco  products  will 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

XVORKS  X 

IIA.MII.TON.  TOKO.ATO.  MONTBEAl..  IiACHINE.  BRASTKOHD, 
ii.AXAXOai’E,  LONDON. 


Dominion  Textile  Co  ,  Limited 

— - MONTREAL - - 

Manufacturine 

PRUE  PRODUCTS 

which  include 

<11  Lines  of  WliUe  and  Grey  (.'•otions,  Prints,  Sheetings, 
Shirtings.  Pillow  Cottons.  Lungcloths.  Cambrics,  Ducks. 

Hags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yams,  Blankets,  Rugs,  Twines,  Narrow 
I'abries  and  iiunieroiis  other  lines  used  by  manufacturers 
in  niblier  nnd  other  trades- 


TORONTO 


WINNIPEG 


VANCOUVER 


DOMINION  BRIDGE  CO. 


•ing  the  last  flvc  years.  tributed  to  the  very  diversified  char- ; 

Statistical  records  of  Canada's  acter  of  the  service  rendered.  | 

isus  Bureau  show  that  since  elec-  fw,,..*!.  i 

•>1  T,nwor  Tina  honn  vni v  urowtli  In  Demand. 


LIMITED 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS: 

I.acliine  Locks,  P.Q. 

P.  0.  Address,  3lontreal,  P.Q. 


BR.IlNCH  OFFICE  AND  WORKS: 
Toruiito,  Ottawa, 
and  IVinuipeg. 


Sales  Offices! 


Montreal.  Ottawa.  Toronto,  tVinnipeg,  Regina, 
]':dmoutun,  Y’aucouver. 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STB.  MARIE.  Canadm 


t  fticllll  'illlci 

office: 

MONTREAL: 

;:i  Canada  Camei: 
kuildinj 


. i''30fi  the  number  required  for  rbisM®  ‘1^®  necessity  of  providing  fori  "Kilowait-boura  gtmer.ate.]  byr.an-; 

■  i  ve.ir''<-,  op<^rations.  i  growth  not  only  on  the  scale  of  the  [  adian  Centmi  Electric  Stations:.  ; 

[■  ‘  .J. _  ;  past,  but  on  an  accelerated  scale  [Since  1920  there  ha.s  never  been  al  i 

I  j coninionsurate  with  the  probable  i .vear  recorded  in  which  an  output;  I 

fHE.MJC.VL  SOCIETIES  MEBGE.  [more  rapid  future  incrcafo  in  popu-  5097,  greater  than  the  then  existing  i  i 

i  ...  .  .  .  :  lation.  output  has  not  been  required  within!  | 

Ottawa.  —  Significant  of  present^  “Stated  in  brief,  the  considerations  f®'"'  years  —  in  several  cases  in  |  L 
;  day  / 1  which  generally  determine  the  policy  years  or  less.  — 

■  ^an  process  in-^ustrtes  ^  numbering  i  responsible  for  the  provi.slon  The  average  four-year  increase  for  ^ 

!  mom  thar-3  is  the  s'en  electrical  service  are  as  follows:  the  period  1919-1.929-which  covers! 

i  Sion  let.  -.1/1  ohoLinai  It,'  "F'irst:  Exteusive  and  rich  natural  the  whole  period  for  which' adequate  ' 

'  dusTrfilists  ^  mee^  availahle-was  ^61%.  I 

merged  existing  CanadiL  chemical  cannot  be  turned  to  and  for  the  period  1922-1929,  the 

'  form  fnr  +ho  first satisfactory  indu.strlal  av-era.ge  four-year  increase  was  7.3%, 

'Tnat  on  wide  federatii?  tic  Can  economic  growth  and  the  average  three-year  increasl 

,  a  nation-wide  federation,  the  taRa  apart  from  the  utilization  of  low-cost  62%. 


Branch  Office: 
TORONTO: 

1206  Nonhwn  OnUrl, 
Quililin; 


Consolidated  Oka  Sand  &  Gravel  Company 


LIMITED 


CRICK 


CK  CORE  C  A  lVTr\  CONCRETE 
MOULDING  O Al N  U  ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE; 


248  McCord  Street,  MONTREAL,  Que. 


THE  nNANClAL  TIMES,  MONTREAL,  JANUARY  30,  1931 


‘^Gbod  intentions  are  useless — 
unless  carried  out! 

‘Act,  act  in  the  living  present* — • 

Have  your  will  prepared. 


CONSULT  US 


Administration  and  Trust 
Company 

(Socictc  d’Administration  ct  dc  Fiducie) 

ADMIHISTRATORS  AMD  TRUSTEES 

Fstablubed  1902 


5  ST.  JAMES  STREET  EAST 

Credit  Foncicr  Franco*Canadien  Building. 


'  MONTREAL 

Telephone  H  Arbour  4192 


BORROWERS  ARE 
ENCOURAGED  BY 
C.N.R.  RECEPTION 

Total  of  $70,000,000  Absorbed 
and  Syndicate  Closed  in  a 
Matter  of  Hours. 

REPORT  GOOD  DEMAND 

Rejection  of  Tenders  by  Leth- 1 
bridge  Apparently  Indicates ' 
Uneasiness  on  Outlook  For 
Smaller  Western  Municipalities ' 


Next  Ottawa  Session  May  Not 

See  Government  Tariff  Action 

nttana  Barean  The  Financial  Tbara, 

Ottawa.  —  The  tentative  date  for]  question  of  the  taxation  to  take] 
the  opening  of  parliament  is  Thurs- 1  place  of  the  drop.  There  is  no  | 
fiav  10  .11  1  1  u  ‘ .  i  hint  what  it  will  be.  The  only  sug- : 

M.TPh  ..na  .n  .  fiovcrnmcnt  may 


STAGE  NOW  SET 
FOR  A  REVIVAL 
BANKER  THINKS 

President  of  Bank  of  Nova  Scotia 
Believes  Industry  Has  Met 
Conditions 

RESOURCES~iNTACT 


Depression  Having  Its  Source  in 
World-wide  Problems,  Recov¬ 
ery  Very  Likely  to  Be  Some¬ 
what  Slow 


Halifax. — Joining  with  other  lead¬ 
ing  banker.s  and  industrialist.s  in 
rounsclling  again.'it  over-pessimism 
on  the  part  of  business  men  and  the 
,ge.-pial  publio,  S?.  .T.  ^ooro  presi¬ 
dent  of  the  Bank  of  Nova  Scotia,  .-n 
iiddressiug  shareholder.,  of  the  in¬ 
stitution  at  the  annual  general 
meeting,  held  here,  pointed  out  that 
the  naturid  wealth  of  this  country 
remains  intaet.  Her  manhood  is  in¬ 
tact.,”  he  said,  "and  her  strength  is 
unimpaired.  She  now  has  need  of 
three  essentials — patience,  confi¬ 
dence,  and  courage.  Of  all  her  va¬ 
ried  resources,  these  are  among  the 
most  valuable.” 

.Mr.  Moore  introduced  his  remarks 
to  the  shareholders  by  indicating 
that  the  present  depression  in  Can¬ 
ada  had  its  origin  in  evils  that  were 
world  wide,  and  that  recovery  would 
depend  on  improvement  in  world 
conditions.  Consequently  he  felt  that 
the  business  recovery  when  it  came 
would  not  be  rapid  in  the  early 
stages. 

He  referred  to  the  severe  delline 
in  commodity  prices  that  has  been 
an  outstanding  feature  in  the  de¬ 
pression  and  also  to  the  increasing 
unemployment,  not  only  in  Canada, 
but  throughout  the  world.  He  con¬ 
sidered  that  Canada  had  been  rela¬ 
tively  fortunate  in  respect  to  unem¬ 
ployment  when  compared  with  other 
countries  such  as  Britain,  the  Unit¬ 
ed  States  and  Germany.  Continu¬ 
ing  his  comments  on  the  present 
situation  he  stated  that  "  a  spirit  of 
extreme  pessimism  had  been  creat¬ 
ed  here  and  elsewhere.  Such  a  spirit 
of  pessimism  is  in  sharp  contrast 
to  the  spirit  of  extreme  optimism 
which  was  so  widespread  only  two 
years  ago.  Just  as,  on  previous 
occasions,  I  felt  impelled  to  warn 
my  fellow  Canadians  against  in¬ 
dulging  in  unwarranted  optimism, 
so  now,  with  all  the  force  at  my 
command,  I  would  warn  them 
against  the  mistake,  equally  grave  if 
not  more  so,  of  indulging  in  unwar¬ 
ranted  pessimism,  experience  has 
taught  us  that  depressions  such  as 
the  present  have  a  limited  term;  I 
ihtit  recovery  begins,  as  a  rule. when] 
confidence  is  at  the  lowest  ebb;  and 
thiit  during  each  depression  thej 
stage  is  being  set  for  the  next  act 
in  the  absorbing  drama  of  Canadian 
economic  development.  I  sec  no 
rettson  in  the  present  for  rejecting 
these  teacliings  of  experience.” 
tSitiiiition  Hus  Been  Faced. 

Mr.  Moore  dealt  at  some  length 
with  the  prospect^  for  lOol  and 
pointed  out  that  business  executives, 
for  Ihc  most  part,  had  faced  the  sit¬ 
uation  and  adjusted  their  organiza¬ 
tions  to  Hie  new  conditions.  “Tlicy 
realizc'd  that  profitable  results  must 
come  through  careful  and  energetic 
management.  Overhead  has  been  re¬ 
duced,  expenses  have  been  more 
closely  scrutinized,  inventories  have 
been  cut,  to  the  bone,  with  the  re¬ 
sult  that  industry  generally  is  ready 
to  take, full  advantage  of  the  im¬ 
proved  conditions  as  they  appear.” 

Mr.  .Moore  stated  that  there  was 
leason  to  believe  that  before  the  be¬ 


ginning  of  the  next  harvest  season,  i 
the  world's  carryover  of  wheat  i 
would  be  nearer  to  normal  than  it  i 
had  been  for  a  long  time.  He  con- 1 
tinned:  ".Meanwhile,  there  is  accu-; 
Ululating  all  over  the  world  a  vol-| 
nine  of  idle  funds  that  must  present- 1 
ly  find  employment —and  in  finding 
employment  for  themselves  must  , 
give  employment  to  farmers  and , 
wage-earners  in  stable  industries] 
the  world  over.  These  funds  tire  at 
present  idle  because  of  the  spirit  of 
apprehension  that  prevails  in  so 
many  cotintries  at  the  same  time. 

The  general  manager,  ,1.  A.  Me- 
l.eod 

tions  of  depression,  paying  attention 
more  particularly  to  the  agricitl- ' 
tiiral  situation  and  commending  the] 
proposed  forjnation  of  a  loaning  or- 


Toronto  Barenu  Tl»e  Flnanclnl  Tlmvi 

Toronto.— The  fact  that  the  Can¬ 
adian  National  Railways  2J- 

year  bond  issue  of  .$.")0.000.000  to¬ 
gether  with  an  additional  $20,000.- 
OitO  received  such  favorable  recep¬ 
tion  that  the  issue  was  placed  and 
the  syndicate  hooks  were  closed 
within  almost  a  mailer  of  hours 
should  encourage  those  borrowers 
who  ha\c  been  holding  hack  their 
c.ills  for  lenders  and  trying  to 
gauge  the  present  demand.  I’jirti- 
cipating  houses  in  this  issue  report  i  in  Ottawa  in  August 
a  very  strong  institutional  demand 
togellier  wlih  a  noticeable  increase 
in  puidic  buying.  Other  issues  re¬ 
ported  last  week,  such  as  the  Vil¬ 
lage  of  I'orest  Hill.  Town  of  Port 
Colhorue  and  that  of  Three  Rivers 
liavt'  rcceiveil  rajiid  distribution. 

The  City  of  Levis.  Que.,  marketed 
j  an  issue  of  .$2.v.0au  redeemable  seri¬ 
ally  from  .lanuary  1st,  IP.”, 2.  to  Janu¬ 
ary  Ist.  IP.'il,  to  Gairdner  &  t  o.,  the 
tender  being  102.272  representing  a 


day,  .March  12,  and  in  all  likelihood 
the  members  of  the  Commons  and  i 
the  Senators  will  meet  here  on  that 
day.  provided  Premier  Bennett  does! 
not  meet  anything  at  M'ashington  . 
that  will  cause  him  to  change  his 
plans. 

It  will  certainly  be  a  momentous  | 
session.  There  is  a  mass  of  legisla- 1 
tion  and  controversy  that  will  m.ikei 
it  so  and  if  it  gets  through  before  I 
the  hot  days  of  July  have  jialed  ] 
their  cheeks,  the  legislators  will  be ; 
fortunate.  i 

The  tariff  is  the  big  thing.  .Mr.  i 
Bennett  has  said  Jhat  it  will  he  dealt  j 
with  in  its  entirety,  that  is,  thatj 
those  items  that  were  not  touched 
at  the  eniergcncy  session  will  come; 
under  review  and  will  be  adjudicat- ' 
ed  upon.  Despite  this  assertion  and  ] 
knowing  the  premier  to  he  a  man 
who  docs  not  make  promises  light-! 
ly,  one  continuiilly  bears  th.'U  the! 
whole  business  may  he  delaycfT until 
after  the  Imperial  Kennomic  Confer-' 
ence  which  is  expected  to  lake  place; 


decide  to  do  nothing  at  all  about  i 
it  and  simply  allow  deficits  to  bo  ■ 
added  to  the  public  debt.  That  has  ' 
been  done  before  many  times  in  the  I 
history  of  the  Dominion.  However.; 
never  to  the  extent  of  the  present . 
case.  1 

Costs  of  transportation  is  a  ques- 1 
tion  that  will  engage  the.  attention  , 
of  parliament  and  w  ill  provoke  N 
much  argument,  especially  on  the* 
part  of  the  Western  members.  Ra-  * 
dio  broadcasting  interests  ii  v;ist  ' 
proportion  of  the  population  tinri  Mr.  j 
Duranleati,  the  minister  in  charge,  is  i 
an  enthusiast  on  the  subject.  The! 
subject  is  assured  of  due  considera- ] 
tion.  Old  age  pensions  will  occupy  i 
attention.  Mr.  Bcnnelt  has  promised 
that  the  federal  government  will  pay 
fi.T  per  cent,  of  the  cost,  the  province  I 
meanwhile  paying  r>()  per  cent.  Not 
all  the  provinces,  notably  Uueehc, 
have  adopted  the  scheme.  Unem¬ 
ployment  will  be  important  in  de-! 
bate,  civil  service  administration,. 


'  the  Imperial  Conference  and  a  host 
Question  Of  Taiation.  of  other  things. 

Associated  with  the  tariff  which]  There  will  be  no  laek  of  eonten- 
is  responsible  for  the  large  decrease;  tious  matter.  It  is  certain  to  be  ;i 
in  national  revenue  there  is  the  1  historic  sc.sslon. 


,  ,1  J-  .  (^ot't  to  the  municipal  tv  of  about 

ilso  commented  on  the  condi- :  r.  o,,r'  •i.u„  ; .  L  i'  rr  i 

i.i.-it'^f.  Ihc  issue  has  been  offered 

I  to  give  a  yield  of  A.W'r  and  has 
found  institutional  demand. 

The  Town  of  fleorgetown  issue  of 
.$IS.nOii  bearing  ri'r  ;ind  malurin; 


READJUSTMENT 
NOW  UNDERWAY 
SAYS  BANK  HEAD! 


ganization  which  will  have  as  its  instalments  were  purchased  by  J. 
purpose  the  cncoii^ragemcnt  of  m.x-|  ^  ^ 

ed  farming  niothods  In  concluding ,  unicipal.lv  of 

bts  address.  Mr.  McLeod  said  in,,,  cdiatclv 

"  Pherc  ,s  some  ground  for  be- 1  oU|  on  a  ."Ur  basis, 
lieving  that  at  no  distant  date]  l.efhhridge  Ke.iecfs  Bids. 

It  is  understood  that  Lethbridge. 
.Alberta 


Sir  Hormisdas  Laportc,  of  Pro-| 
vincial  Bank,  Warns  Indus¬ 
try  to  Cut  Costs 

CONSTRUCTIVE  FORCES 


that  at  no  distant  date 
signs  of  improvement  will  be  visi¬ 
ble.  both  in  the  great  centres  of 
world  trade  abroad,  and  here.  of  .$'5  000 

jjiin  in  hoping  that  when  next  wc  j 
hold  our  annual  meeting,  winch  we 
export  will  he  in  our  new  building,' 
the  celebration  of  the,  one  hun¬ 
dredth  anniversary  of  the  Bank  of 
.Nova  Scotia  will  occur  yvith  condi¬ 
tions  indicating  trade  recovery,  with 
Ihc  promise  of  reneyved  prosperity 
to  come.” 

All  the  officers  and  directors  were 
re-elected  including:  S.  J.  Moore, 

Toronto,  president;  Hector  Mcln- 
nes,  Halifax,  vice-president;  and  J. 

A.  McLeod,  general  manager. 


At  the  annual  general  meeting  of  | 
shareholders  of  The  Provincial  Bank 
rejected  all  bids  on  an  is- 1  of  Canada,  in  the  absence  of  Ihc  pre- j 
bonds  dne  lOfil 
ailed  re- 1 
to  show 


sident.  Sir  Hormisdas  Laportc,  K.B.. 
S.  J.  B.  Rolland.  .second  vice-presi¬ 
dent.  rc:id  the  prosidenlinl  address. 

In  beginning  bis  addrc.ss  the  pre¬ 
sident  alluded  to  Ihc  period  id  rc- 
adaplatiou  to  more  nornial  living 
,  .  •  .  '  conditions  wbieh  we  are  entering, 

T  he  general  consensus  of  opinion  ,  ,„oving 

on  the  street  seems  to  be  that,  economic  equilibrium  and 

Canadian  N,,t,onal  issue  stirred  up  a  I  stabilization  which  will 

demand  which  was  telt  all  ulong  |  ^.j^sscs  of  society.  This 

Ihe  line  and  which  did  more  than 
anything  else  to  widen  the  public 


that  investors  are  still  inclined  to 
regard  with  uneasiness  the  immedi¬ 
ate  outlook  for  some  smaller  \Vcst- 
ern  niunioipalilies. 


Canada  May  Not 

Be  Participant 

Loan  To  China 


The 

Kitchener  Clearing  House 

Association 

Jan.  22nd.  IfiJl. 

The  fifte?iitli  Annual  Meeting  of 
the  Kitclienor  Clearing  House  As.so- 
ciation  was  held  on  January  21.st. 

.Mr.  ft.  D  Boiighner  Minager  of 
Dominion  Bank  and  t'  liainiian  of  the 
■Association  for  I'U*'  took  charge  of 
Ihc  meeting. 

Mr.  Boiighner  gave  an  intere, sting 
address  on  general  condition,';  in 
Ritcbenrr  during  the  p.yst  year  and 
was  cptimistic  in  regard  to  the 
future  outlook. 

The  election  of  Officers  for  the 
year  in.H  resulted  as  follows— 

I'hairnian  A.  M  Brundrelt,  Mana¬ 
ger  of  the  Royal  Bank  of  Canada. 

Vice-t'hnirman  J.  B.  Thompson, 
.Alanager  Imperial  Bank  of  Canada. 

Secretary  J.  c.  AVolfra.im,  Manager 
Bank  of  Toronto. 

riear4n,g  House  .Manager,  K.  R 
Sutherland,  Accountant  Bank 
Montreal. 

The  newly  elected  Chairman  Mr.  A. 
|B.  Brundrelt  then  addressed  the 
Imeeling  at  length.  Among  bis  re- 
larks  be  drew  attention  to  the  for- 
iinate  banking  situation  prevailing 
Canada,  with  a  small  group  of 
trong  Chartered  Banks  and  chains 
brandies  in  comparison  w'ith  the 
lltuation  in  some  other  countries 


(Continued  from  page  1.) 
quiries  as  a  politician  could  very 
well  be.  Everytliing  relating  to  the 
Washington  expedition  is  pure  specu¬ 
lation  and  the  China  business  is  as 
good  a  guess  as  any. 

Tery  Much  .At  Sea. 

Accordingly  the  international  pro¬ 
ject  for  the  rehabilitation  of  China  is 
in  the  meantime  very  much  at  sea, 
and  the  question  is  whither  is  to  go 
the  exportable  surplus  of  253,000,000 
bushels  of  wheat.  In  ordinary  years 
this  would  not  I>e  an  unreasonable 
quantity  to  dispose  of,  but  the  United 
States  has  241,000,000  it  wants  to  sell, 
the  Argentine  200,000,000  and  Austra¬ 
lia  165,000,000.  Then  there  is  Russia. 
That  country  has  already  exported 
around  70,000,000  bushels,  and  the 
probability  is  that  there  arc  120,000.- 
000  more  ready  to  ship.  The  Russian 
figures  are  simply  an  estimate.  There 
are  no  reliable  statistics  on  which  to 
depend. 

The  situation  is  that  there  is  more 
wheat  in  the  world  today  than  the 
importing  countries  can  consume 
during  the  wheat  year.  That  is  why 
the  price  is  where  it  is.  The  Decem¬ 
ber  monthly  average  in  Canada  was 
55A  cents  as  compared  with  $1.30  in 
January,  1030. 

That  brings  u.s  back  to  the  domes¬ 
tic  conditions  of  the  West  and  to  the 
suggestion  that  Mr.  Bennett  Ls  learn¬ 
ing  the  old  truth  that  time  heals.  He 
has  been  letting  things  run  along 
pretty  well.  He  fells  u.s  unexpeetod- 1 
ly  that  conditions  in  the  West  are  | 
not  so  bad  as  had  been  represented  | 
and  that,  not  Saskatchewan  hut  Al- ' 
berta  is  in  the  worst  position.  Uarm 
relief  therefore  may  not  be  so  exten¬ 
sive  as  has  licen  suggested. 

But  a  hank  merger  in  the  West 
tells  its  own  story.  Tlie  finance  de¬ 
partment  at  Ottawa  has  given  con¬ 
sent  to  tho  purchase  liy  the  Imperial 
Bank  of  the  business  of  the  Weyburn 
Security  Bank  with  its  30  branches 
in  Saskatchewan.  It  has  a  capital  of 
$524,000  and  total  assets  of  about  $4,- 
500,000.  There  is  no  question  of  sol¬ 
vency  but  the  stress  of  the  times  has 
been  felt  severely. 

The  hard  times  are  sprouting  poli- 
I  eies  which  will  result  in  good  For 
i  example  a  delegation  from  the  Trades 
jami  Labor  Congress  w  aited  upon  the 
prime  mini.stcr  and  discussed  Ihc 
'question  of  unemployment  insurance. 
Mr.  Bennett  told  them  that  the  gov¬ 
ernment  was' considering  the  prob¬ 
lem.  He  e.xprcssed  gratification  that 
the  delegate  favored  a  conirihutor.v 
sjstem. 

Patfe-Hersey  MeetiriG: 

Called  For  Feb.  3rd. 


buying  and  to  prove  that  there 
any  amount  of  mouey  available  for 
investment  in  this  class  of  security. 
It  was  of  special  interest  to  note 
tho  very  small  percentage  of  this  is¬ 
sue  was  placed  through  trading,  the 
greater  part,  by  far,  finding  ultim¬ 
ate  distribution  into  Hie  hands  of  Ihe 
public  and  financial  institutions. 

The  New  A'ork  Times  in  their 


®  I  roach  all  classes  of  sociely 

readjustment,  said  Sir  Hormisdas. 
bears  heavily  on*  a  good  many  indus¬ 
trial  iind  eommerrial  enterprises 
whicli  have  expanded  too  rapidly. 

Continuing  his  .analysis,  lie  tidded 
that  a  reduction  should  he  effected 
in  Hic  high  net  and  operating  costs 
of  doing  business.  Tlie  cost  of  liv¬ 
ing.  he  said,  is  still  loo  hi,ch  for  the 
farmer  and  the  wage  earner.  A  re¬ 
adjustment  should  he  made,  owing  to 
Ihe  disparity  existing  lielween  Hie 


comment  on  the  bond  market,  point- ;  prjpc  of  farm  produce  and  wliolesale 


ed  out  that: 

“The  reception  accorded  new  bond 
issues  last  week  was  better  than  the 
most  optimistic  predictions  made  by 
the  underwriting  houses  concerned. 
Virtually  all  the  principal  issues 
brought  out  were  quickly  sold  and 
the  bonds  were  quoted  tit  the  end 
of  the  week  in  the  open  market  at 
levels  substantially  above  the  orig¬ 
inal  offering  prices.  ...  in  discuss¬ 
ing  the  success  of  the  new  issues 
syndicate  managers  remarked  Hiat 


and  retail  prices. 

He  mentioned  tliat  while  construc¬ 
tive  forces  arc  at  work  to  bring  aiviiit 
stability  in  liusinc.ss.  artificial  means 
of  bringing  recovery  miust  be  avoid¬ 
ed  In  industry,  coiiimerce  and  fin¬ 
ance.  in  order  to  guard  against  a 
recurrence  of  the  same  conditions. 
He  recommended  thrift  as  an  effee- 
Hve  remedy  and  as  one  of  tho  fun¬ 
damental  requisites  to  bring  back 
prosperity.  Moreover,  lie  advised 
that  capital  should  he  invested  with 
an  eye  to  safety  rather  than  to  ini- 


the  number  of  small  orders  received 
for  bonds  had  exceeded  all  expecta- 1  njodilite  profits, 
tions.  The  large  volume  of  small  ;  Fiieoiiraging  Factors, 

orders  was  interpreted  to  mean  that  j  jjg  concluded  in  a  more  optimisfie 
individual  inve.stors  are  becoming .  ycin  affirming  that  in  the  pa.st  we 
interested  once  more  in  the  bond  have  alwavs  had  in  business,  at  ir- 


market. 

profitTgrMh 

BY  MOIRS  LIMITED 

Report  For  1930  Shows  Earn¬ 
ings  Up  Sharply — Balance 
Sheet  Maintained 

Halifax.  —A  healthy  improvement 
In  sales  and  earnings  and  si  long 
balance  sheet  position  mainiained 
during  Hie  period  is  reported  by 
Moil's  Liniiled  in  its  annual  report 
for  the  year  ended  Deccmlier  31. 
1930. 

Uresident  O.  E  Siuiih  in  sulimit- 
ting  Hie  report  of  Ihe  eoiiipany  to 
sh.ireholders  at  Ihc  aunual  mcetiiig 
held  on  Thursday.  .lanuary  29.  said 
ill  part:  "Due  to  Hie  substantial  in¬ 
crease  in  sale.s  o\ei'  the  Previous  i 


regular  intervals,  periods  of  acute 
'  crisis  followed  by  depression,  hut 
]  after  each  and  every  depression,  our 
country  has  come  forward  to  new 
peaks  of  wealth.  Income  and  achieve- 
]  inent.  “If  iinjiistilied  optimism  was 
too  uiiicli  in  evidence  in  1928  iind 
:  1929,  we  must  not  now  go  to  the 
other  extreme  and  become  pessi¬ 
mists. 

]  Our  vast  natural  lesources.  the 
!  abundance  of  our  agricultural  iiro- 
;  diiclion.  savings  which  we  seem  more 
anxious  to  accumulate  are  all  en- 
'  conraging  factors  w  liich  will  carry 
•us  Hiroiigh  this  period  of  depression, 
i  As  soon  as  the  prevailing  economic 
j  and  social  conditions  in  Europe  and 
,  elsewhere  are  slalylized.  said  Sir 

■  Hormisdas.  its  happy  enn.sequeiiees 
will  lie  refleeled  In  our  enunfry.  He 
;  eoneluded  in  aiuioiineing  Hie  iiom- 

■  illation  as  a  menil'or  of  the  Hoard  of 
M’oniniissioner  Censors,  of  the  Hou. 

Raoul  Grotlie.  T.eglslalive  Councillor 
;ind  well-known  indiisl  rialisl.  He 


TORONTO  GENERAL 
TRUST  EARNINGS 
WELL  MAINTAINED 

Net  Profits  Only  2  Per  Cent. 
Lower  at  $530,029 — Equals 
$17.20  a  Share 

ASSETS  AT^NEW  PEAK 

Toronto  Riirrnu  The  Ftnanrlnl  Timet  . 

Toronto..  -  Not  profits  of  $516,229 
arc  shown  by  'I’oroiito  General  1 
'r rusts  (’orpnralion.  in  Hie  annual! 
financial  statement  for  the  past  eal-| 
ondar  year,  as  compared  with  $5:i(i.- ] 
929  in  1929,  a.  decrease  of  $23,S0U  or  i 
lint  slightly  over  i 

•Against  Hie  .small  drop  in  profits, 
the  report  reveals  marked  progres.s  1 
in  other  dop;irtmeiits  with  a  net  in¬ 
crease  in  a.s.set.s  of  $25,491,61  1.  the! 
largest  in  the  corporation's  history.  ^ 
Surplus  iilso  shows  a  snbstatiHal  in- I 
crease,  equivalent  to  18.5';  1.  i 

Net  profit.s  as  show  n  above  work  , 
out  to  $17.2;)  per  sliare  for  19:10  as] 
against  dividend  requirements  of  $12  ' 
per  .share  per  annnm,  indioallng  a  j 
large  dividend  coverage.  On  Hie' 
ha.sis  of  the  current  market  price  of; 
$227  per  share  for  Hie  slock,  last  | 
year's  net  is  equal  to  7.6'',f.  as  com- | 
pared  witli  a  market  yield  of  5.39f. 

The  ineroasp  in  total  assets  Is] 
equivalent  to  iind  brings  that* 

figure  to  $220,986,161  a.s  compared 
with  $19.5, 491.859  in  the  preceding, 
report.  Capital  account  at  $7,145,878! 
shows  very  little  change:  guaranteed  : 
trust  funds  arc  about  $4,000,000  ■ 
higher  at  $17,604,333;  and  savings! 
deposits  are  up  over  $2,000,000  to  | 
$4,132,451,  while  estates,  trusts,  etc..  | 
administered  by  the  corporation  are  : 
approximately  $20,000,000  higher  at  ! 
8192,103.799  compiired  with  $172,507,-1 
039  in  1929.  ! 

Surplus  brought  forward  from  1929  i 
totalled  $217,411.  which,  added  to  net  * 
profits  for  Hie  year  of  $516,229.  gave] 
directors  the  sum  of  $7.3;>.t)4l  for  dis-| 
trihutien.  Tliis  wa.s  dealt  with  as! 
follows:  Dividends.  $360,000;  taxes,] 
$60,000;  written  off  premise.s,  $,55,-' 
926;  leaving  $2.57,714  to  he  carried  ' 
forward  ,an  iuerease  of  $10,303  in  the  ! 
.surplus  account,  equivalent  to  18..5';4'. 


In  Thirty-two  Countries 


^\FTER  your  goods  are  sold,  the  collection  of  your 
accounts  quickly  and  economically  is  an  all-important 
factor.  Besides  profiting  by  our  intimate  knowledge  of 
shippers*  requirements,  collections  lodged  with  us  have 
the  benefit  of  our  branch  system  covering  Canada  and 
31  other  countries. 

The  Royal  Bank 
of  Canada 


J0.’5 


Serving  Canada  Since  1869 


Surplus  Funds 

If  you  have  surplus  funds  available  tor  in' 
vestment  for  periods  of  from  three  months 
to  a  year  or  longer,  let  us  explain  ho'w 
we  may  serve  you  to  advantage. 

Crown  Trust  Company 

William  I.  Gear  -  -  .  President 
Arthur  Lyman  -  -  Vice-President 
F.  G.  Daniels  -  -  Vice-President 
Irving  P.  Rexpord  -  Cen.  Manager 

St.  James  Street  *  Montreal 


m 


The 

Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar"  Bonds 
Canadian  P.acific  Building  .  Toronto 

Montrpai  London  HAMarov  Ottawa  VCiNNipeo 


year,  net  pn.ifif.s,  after  providing  for 
depreciation  of  $133,524,  and  bond 
Ji  interest  of  $81,207,  amounted  to 
$78,836,  as  compared  with  net  pro¬ 
fits  for  Hie  year  1929  of  $64,32:1.  The 
company  continues  to  maintain  an 
excellent  liquid  posilioii.” 

Duriii.g  the  year  considerable  ix- 
tensions  to  Ihc  company's  jdant 
were  completed,  and  new  conslrue- 
lioii  contemplated  lor  the  cur:cii! 
year  includes,  a  big  addition  to  Hie 
Bedford  chocolate  plant  am)  a  new 
power  house  and  electric  gciier.il in.g 
plant,  also  al.  Bedford. 


till' 


( 'ommlssioiicr 


'ensors  for  the  luniiner  in  vvlilch  they 
liave  executed  their  functions. 


Canadian  Band  Sales 


A\elland. — AVith  the  establishment 

of  an  industry  which,  it  is  said,  ■willjfQ  ,  ,  ^vcll  known  local  real 

be  the  largest  of  kind,  tTowland  brokers.  The  progressivenc.ss 

township  will  hold  .m  outstanding!  f  ij,  (f,  be  commended, 

position  in  the  industrl^al  world  ow- 1  addition  to  any  personal  gain 

ing  to  the  cornpletion  of  the  spacious  !  niav  result,  this  publicity 
nevv  extension  to  Po-KC-Hersey  Lboiild  be  very  helpful  to  Montreal, 
Tubes,  Ltd.  It,  is  understood  that .  jj  be  an  excellent  oppor- 
new  machinery  of  special  construe- j  plaec  before  the  British 

!  nianufacturer.s.  who  will  be  repre- 


An  analysis  o'  Canadian  bond 
;  sale.s  uu  to  .Ian.  26.  1931  coiiiiiilcd 
by  A.  E.  Ames  it  ''o..  Ltd.,  slu)W.s 
total  to  date  of  $lit3.167.603  as  com¬ 
pared  with  $1  t.l  |t'..l!t9  for  the  s.inic 
period  of  Bi:’,0  and  $:'.6.200.:'.69  for  the 
I  same  iicriod  of  1929. 

These  arc  cla.-.'^  it icd  as  follciws;  — 
Gov^rinneiil  000 ;  Mu'iii  i!i;H, 

$l.ll7,6u3:  I ‘orpoi  al  ion.  $2.u.50,OOio 
Itailroail,  $70,o0ii.0!'0. 

The  followinc  ia  a  I'omp.'i rison  of 

-  I  sales  by  month.'!  during  the  past 

A  unique  undertaking  in  Hie  realm  j  tpree  yea’-.' 
of  real  estate  activity  is  Ihe  opening'  '  I'l-'i  i''""  mil 

of  a  hootli  at  the  British  Industries  ^ 'an  .",i;,?oii..Tr.'i  1  t.i  if  .  m't-i  n-i.i 

Fair,  being  liebl  at  Olympia.  Feb-  | 
rnarv  16th  to  27ili.  by  Ernest  I’itt  & 


Ernest  Pitt  &  Company 

At  Br.  Industries  Fair 


/  .s  >•  a  c  s  S  old 


1930 

May— .'lonctoii  School  Board.  N. I! 
$220,000,  i.iddiibmal),  ~>'i.  20  yrs. 
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Seaboard  Public  Service 
Company 

CONVERTIBLE  PREFERRED  STOCK 

Price:  To  yield  about  6.91% 

Circalar  on  request 

Insuil,  Son  6c  Co. 

of  Can-ada,  Limited 

ROYAL  BANK  BUILDING  MONTREAL 


Doe. —  .St.  .Michel  <Ie  Alisiassiiia. 
tjuc..  .$27,000.  51;,'^^,'.  25  yrs.:  scr. 

La  roi|i.  de  I’rcls  de  Quebec  at  !i.5. 

Dee.  Lens  .School  Hist..  Sa.'-k.. 
$2,000,  T'i;  10  yrs.;  II.  M.  Turner 
it  (  n. 

Dec,  Cnrp  of  f'ookc  Hospital  of 
Three  Rivcr.s,  $320, ooo.  5^;.  2o  v  rs. : 
I..  Cl.  Bcallhicii  X-  fo.  off  al  |o0,  vid. 

c  1.1  Cahri- 
de  y’crccH. 
M'f.;  L.  G  ■ 


IM  ABLISHED  IWi 


Robert  Dodd  Company 

l.NtORPORAfll) 

Investment  liini^crs 

The  Royal  Bank  Building,  Montreal 

I  lArboiir  S14l-i 


Dec.  Do-  .Siridics  (d 
i|Mc  dc  S.iiiilc.  Cusi'hc 
$:';3o,ipon.  .5',';.  2'i  .\rs.; 
I’•c,•lul>icu  iC  I'o,  off  at 
5 '  I  '■  f 


100, 


■To  datr 


Good  Demand  For 

Recent  C.  N.  R.  Issue 


factiire  of  endless  pipes,  which  are 
of  I  to  he  used  as  gas,  oil  or  sewer 
I  pipes. 

The  annual  meeting  of  '^he  com¬ 
pany  will  he  held  on  February  3rd. 
according  to  officials  of  the  local 
company. 


IL  (’.  FIBS  FOB  .VBtiE.\Tt>'E. 


Victoria. — A  fine  collect' an  of  fox 
furs  will  be  sent  to  the  Argentine  by 
here  Ihe  closing  of  Bank.s  with  the  I  the  British  Columbia  Government  to 
•esulting  distres.s  happened  frequent- j  form  part  of  the  Canadian  display 
ly.  tat  the  British  Empire  Trade  Fair  at 


CrMiimenting  on  Hie  success  of  the 
C.  N.  R.  issue  ami  the  lieavy  demand 
for  high  grade  bonds  demonstrated, 
the  .New  York  Times,  Sunday,  says; 

"One  specific  in.-^tanc?  of  the  un¬ 
expectedly  large  demand  for  bonds 
was  afforded  last  week  by  the  is.sue 
of  $50,000,009  Canadian  National  Rail¬ 
ways  issue.  The  railroad  authoidjies 
called  for  bids  mi  a  total  of  $70,000,- 
000.  but  the  bankers  in  hiddin.g  for 

- - -  (the  bonds  in  coiiipetition  with  two 

!  other  grouiis,  took  $50,000,000  and 
Buenos  Aires.  There  will  be  Iw'elve  |  continued  negotiations  for  the  re¬ 
pelts  in  all,  comprising  silver  fox,  |  mainder.  Not  only  was  the  $50,000.- 
first  and  second  crosses.  Peace  Riv-  i  oOO  sold  out  in  a  few  hours  time  but 


sented  at  the  fair  in  great  nunihers, 
the  advantage.s  of  .Montreal  as  an  In¬ 
dustrial  centre.  Erne.st  Pitt  sails 
from  .New  York  Hie  first  week  in 
February  to  represent  the  firm.' 


Pec,  - 

Caii.'idiin  I'.icilic  Ky 

.  .$10, 

ooo  ono. 

r .  pcip  dell,  didi., 

It'lllk 

of  Mont 

real. 

1931 

.l;in._ 

Canadian  .N.itiona)  R.i' 

1  ways. 

$.50,000,000  )i,;,c;,  uf,; 

itillon. 

Read  k 

.fan  — 

C.anaiii.'in  .National  ILii 

1  w  a  Vs 

fadditioivil)  $20  oou.iioo,  1',;.' 

*25 

yr.s;  Dillon.  Read  Co. 

Jan.-  - 

City  of  Three  Rivers, 

Quo., 

$178,500 

5c;..  40  yrs;  Banqiic 

(  ana- 

dienne  N'ltionalc  at  97.tI3. 

\'i!l.  of  Forest  Hill, 

Ont. 

«"'."o  000 

H p.d  iim. ;  Dyinent.  Aii- 

d'‘rson 

Co.  at  91.11)1,  cost 

basis 

1.9!tt.; . 

.I.m.  — 

Town  of  Fort  Colhorue 

'.  Onl.. 

•$1 13,803 

5'>.  30  in.s  :  11,  R.  I! 

:ain  dL- 

(pENElLALyRUST  OF  (AXADA 

Cofsilal  eoiii  xtp  S 1 .1  OS ,000 


L_.- 


112  ST,  JA.MES  ST  .  M  KST 


MOVrREAL 


M'ocil.  Giind.i  *  Co..  Ltd..  I'Milon.  *  diiftria! 
Read  it  Cii.,  Guaranty  Co..  Dorn.  See. 

Corp,.  E.  Ames  *  Co..  I.td.,  at 
!iS.6699.  cost  basis  I.OOCr. 

.tan.-  -Sunderland,  Onl..  guar,  by 
Twp.  of  Brock,  $7,300,  a';,  10  ins,; 

IocaIl,v  al  100. 

.Ian. — AmquI.  .Matapedia  \ailpy. 

Qiic,  $68.18)0.  5'/^Cr.  10  yrs.;  ser. ; 

I'rodil  .•\nglo-Franeaie.  I.td. 

,l,in.  Cranci.scnn  Sisters  of  Qiie- 
hec.  $.50,000.  5>/2G.  1-20  yr.s.;  Credit 
.-Vngio-Craiicais,  Ltd. 


slocks,  bonds  and  other 
cuniiiioditics  with  wire  con.Tection.’ 
!  extending  to  all  principal  financial 
!  centres  and  Northern  mining  dis- 
'  Iricis. 


er  and  Alaskan,  taken  from  animals 
from  9  to  18  months  old,  being  stock 
raised  on  farms  on  Vancouver 
Island. 


order's  sufficient  to  exhaust  the  re¬ 
maining  $20,000,000  were  received. 

The  entire  $70,000,000  authorized 
issue  has  now  been  placed. 


Co.,  at  99.317.  cost  tuisis  5  oic; . 

.Ian. — Canada  Norilieru  i’o.wer  Cor¬ 
poration  $2,000,000  (additioiiaD 
2:1  yts. :  .Nesbitt,  Thomson  4C-  t  o.,  off 
al  90.50.  yielding  5*5'; 

Jan.  3-  City  of  N.  Yanemiver,  B.C. 
$75,000.  SCI-,  Jan.  15,  19.51;  Royal 

Finincial  corj,.  yi  99016 

Jan.  13 — I’rov.  of  Ontario.  .$3o.0oo.- 
000,  40  ins.;  -Nalional  City  Co., 


OPFN.S  IIO.NTKKVL  OFFICF.  I 

C.  O'Heani  &  Ci  ipaiiy  arc  an- 1 
iiounciiig  the  opetiiiig  of  an  office! 
in  Montreal  locate.J  al  215  St.  James  I 
street  west,  under  the  temporary] 
management  of  George  M.  Bingham.  I 
and  dealing  In  ail  class  a  >>f  ranu-| 
dian  and  American  min  ag  and  in- 


s% 


^  With  Sound  Mort- 
0  gage  Security 

Till'  odvprti.'icr  ran  offer  n 
iTinii  with  $100,000  or  more, 
on  nttriirtlve  in ve.«tiiient  In  a 
fruit,  health  and  recreation  es- 
tabli.ihed  I'peratlng  enterprise 
loc.ned  in  Florida  and  on  a  pro- 
fltahle  basis.  One  who  would 
cure  to  take  an  aettve  part  in 
supervising-  preferred-  Security 
of  an  approved  inortgago  type 
paying  8$;.  with  an  opportun¬ 
ity  for  additional  profit.  First 
I'lass  i'anudian  referonoes  given 
and  lequesled  -  Repl,v  In  first 
instance  to: 

n»x  4M).  Tke  Kinanelal  riatn, 
.too  Bay  Street.  Teroate. 


/■ 


T 
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BELD.  CORTICELL! 
PROFITS  REDUCED 
DIVIDENDS  EAR^ED 


our  (Mistomprs.  cl'ip  tn  tho  2:ener.T' 
business  (ifriiesslini,  whicb  Iris  ox 
isit'rt  for  soiiH*  time  has  rcdiiood  oai 
sales  anti  competition  has  hee-i  \o  -j 
keen.  8trun?e  :is  it  may  sooni  tlo 
lariff  charrties  inaile  in  t)io  lasi  bud 
gel  adversely  ii.'fected  vimr  coinpaii: 
as  duties  were  placed  on  mir  raw 
materials  without  any  increased 
protection  on  our  finished  i>roducts. 
but  it  Is  confidently  expected  that, 
this  matter  will  be  rectified  at  thoj 
next  session  of  Parlia'uenf.  In  view  : 
of  the  difficulties  of  the  year  it  is 
hoped  that  the  statements  herewitti  | 
presented  will  he  found  s;iii“fae-; 
tory  by  the  shareholders. 

"The  figures  suhmitted  reveal 
I  certain  interesting  f.icis.  The  net . 
profits  after  providing  for  sinking  i 
fund,  bond  interest,  depreciation.  ?ui- 1 
ployee  and  other  insurance  reserves, 
amounted  to  .5121.1ii:>,  as  compared  I 
.Moderate  reduction  in  profits  and|^'‘'h  $1<3,6S1  for  the  prtnious 
the  maintenance  of  a  good  liquid  ^’'-eferred  dividends  at  the  r.nte  of  ,  | 
position  is  shown  in  the  financial  ■  I’cr  I’*''’  amonntinj 


Toronto  General  Trusts  Directors 


Net  Earnings  at  $321,112  Com* 
pares  With  $392,926  in 
Preceding  Year 


UQUID  POSITION  FIRM 


President  Dawson  Expresses 
Hopes  For  Beneficial  Tariff  | 
Adjustments — Plant  Account ' 
Increased  by  Acquisitions  ' 


to 

statement  of  Helding  forticelli.  T>td..i  a"'’ 

covering  the  vear  ended  .November  a  sum  si.lfjcient  to  en.ih Ic 

'*0  1930  *  Mhe  payniPTit  of  a  i  per  c^nt.  dui- 

"  The  company's  net  earnings  for'  dpnd  of  .?.^2,465  on  the  common  stock 
the  year  were  $321,112.  against 


RECORD  EARNINGS 
HIGHER  DIVIDEND 
MONTREAL  TRUST 


Profits  For  Year  1930  Up  Over 
$20,000  at  a  Total  of 
$626,293 


BIG  GAIN  IN  ASSETS 


$3n!t.h2.u  in  tlie  preceding  year  and 
$357,31S  in  the  in2$  fiscal  year.  Af-, 
ter  deductions  aliove-mentioned 
there  remained  a  net  profit  of  $121 
1*13.  which  pompared  with  $173,682 1 
in  lfl2't.  Preferred  dividends  absorb- 1 
ed  $60,571  and  common  dividends; 
$52,465,  a  total  of  $113,036.  leavin.g, 
the  surplus  for  tiic  year  at  $8,127, 
which.  with  previous  surplus; 
bron.ght  forward  at  $510,535,  made  a| 
profit  .and  los.s  balance  of  $518,663^ 
to  be  carried  forward  .  j 

Profit  and  loss  figures  for  the  past  | 
three  years  compare  as  follows:  ' 


HOX.  CHAS.  AfeCREA. 


of  the  company.  After  paying  tlie; 
dividends  the  sum  of  $8,127  was  left 
to  he  added  to  profit  and  loss.  Ibii-|  appointments  were  made  to 

ing  the  year  your  rompany  took  ,  >  ,  r  -r  . 

over  the  business  of  Independent ;  '>«*' ‘  J  of  directors  of  the  roronto 

Silk,  Limited,  and  this  fact  largely ;  General  Tru.st  Corporation  at  the  an- 
aeeounts  for  the  increase  in  the  nual  meeting  of  tho  company  by  tlie 


Plant  Account. 


N»*t  oarn  . 

I>c*duct: 
Drprrr.  .  . 
)<ond  int . 
Sink,  fund 
Ins.  fund  . 
•Kr-a . 


Nr*t  pro^t .  . 
T  fd.  di  -  id 
(*om.  divid 


Surplus  -  . 
rr«.  Burp  . .  . 


1930 

192!* 

1928 

$ 

$ 

321.112 

392.92.5 

3.57,348 

108,629 

118,842 

36,rfi0 

36,!-80 

I 

14,791 

14.791 

23,843 

14.'274 

fi.OOO 

3.5,000 

. 

IZMA-l 

173,682 

172,461 

60.571 

66,571 

60,. 571 

.52,465 

52,465 

52,465 

8,127 

60,646 

59,425 

.510,. 53  5 

4  49,890 

402,071 

CANADIAN  DREDGE 
WILL  CLOSE  VERY 
SUCCESSFUL  YEAR 


I  election  of  Victor  Ross,  vice-presi¬ 
dent  of  Imperial  Oil,  Limited,  and  In- 


Ai,  the  annual  meeting  of  the  Mont- 1 
real  Trust  Company,  held  in  Mont- ; 
real,  shareholders  were  presented' 
with  the  rinancial  report  for  the  yearj 
ended  Leeemher  31st.  1630,  showing! 
i  earnings  at  the  best  level  in  the  his-j 
I  tory  of  the  company.  { 

Net  profits  for  liie  year  under  re-l 
;  view  amounted  to  $626.2!>3.  as  com-l 
I  pared  with  $60.5,623  in  in2!l.  This| 
■imount,  taken  wiili  the  Ivilance  ofj 
)  $421,333.  carried  forward  in  profit: 
i  and  loss  account  last  year,  gives  a 
;  total  of  $1,047,626.  which  has  been  i 
;  applied  as  follow.s:  1 

,  ,  ■n  i  ,  t  •  j  I  i  Lividnd  at  thf  rain  of  16'» 

ternalional  Petroleum.  Limited,  and  per  annum  during  1930. .  , .  $320.ooo 

Hon.  Chas.  McCrea,  .Minister  of  .Mines  P.p."<«-rv«’d  for  taxo.«,  eio .  119,475 

of  the  Province  of  Ontario.  Hon.  Mr.  !  Trnn.^fp.  rd  i.,  p,.n.«!ion  fund.  lO.OOQ 


TK’TOK  ROSS. 


,,  ,,,  '  ,  1  ti’  "  :  Subscription  to  Joint  hospital 

.\lc(  rae  will  replace  the  late  J.  liruce  c.ampnign 
MaeOonald  and  Mr.  Ross  will  re¬ 
place  the  late  Lleut.-Col.  R.  \V.  Leo¬ 
nard,  of  St.  Catharine.s. 


Security  News  in  Brief 


Dividends  to  Be  More  Than 
Earned  While  Liquid  Posi¬ 
tion  is  Secure 


CONTRACTS  ON  HAND 


Toronto  Burma  Tho  Flnonicol  Times. 

Toronto. — The  position  of  Canadian 


U«i.  c.(.  . 

Per  sl  ar* 
Preferred . . 
Common  . 


518,66.3  5I0..636  449.890  psting. 


.litniaicn  I*.  S,  reports  November 
gross  earning.s  of  $68,541  as  against 
$66,657  in  the  eorresponding  month 
last  year  while  operating  revenue 
for  the  same  period  was  slightly 
lower  at  |2n,S18. 

Twelve  months  gro.ss  was  up  at 
$827,263  from  $7.59,970  and  net  oper¬ 
ating  revenue  increased  $15,000  at 
$333,801  leaving  a  surplus  after  char¬ 
ges  pf  .$211,267  for  tlic  period  under 
review. 


mpnign .  .5,000 

Tran.sferrcd  to  rc.servo .  500.000  | 

Leaving  a  balance  of  $143  1.51  to  be 
carried  forward. 

Sir  Herbert  E,  Holt,  president,  in  I 
addressing  the  meeting,  stated  that,  j 
notwithstanding  the  general  depres- ! 
*  Sion  which  has  obtained  throughout ' 
i  the  year,  the  company  has  been  able 
to  show  stibstantial  gains  in  every  | 
i  department  of  its  business.  This 
■  lias  enabled  tlie  company  to  again , 
exceed  the  previous  year's  figures  In 


so  as  to  conserve  the  liquid  position! net  earnings,  after  liberall.v  w’riting 

nf  flio  r*nmnn»iv  o*  lliits  fimn**  -» _  r*..  2 _ a _ _ _ 


of  the  company  at  this  time. 

Massey-Harris  Company  h.is  $12,- 
089,900  preferred  outstanding.  It  is 


down  its  investments,  IvJilding  ac- 1 
count,  vaults,  office  furnishings,  etc.! 
Assets  in  estates  and  trusts  under 


a  I  per  cent,  cuniulatlve  issue.  The  administration  have  inrreased  during  I 


quarter’s  payment  would  according 
ly  have  amounted  to  $151,120: 


20  07 
l-S  09 


19  93  . 
t4  93  I 


The  Financial  Times  is  in¬ 
formed  that  profits  for  the  jear 
which  closes  .January  31st  next,  have 
In  its  balance  sheet  the  company  j  been  more  than  sufficient  to  take 
maintains  a  good  liquid  position,  j  care  of  the  $3.00  per  share  dividends  ;  quarter  on  its  preferred  stock.  Of 
current  assets  standing  at  $1,21.3.- |  paid  per  annum.  lAirfhermore,  its  i  this  issue  there  i.s  outstanding  $750,- 

liquid  position  is  secure,  the  last ;  OOO- bearing  7%  dividend  annually.  In 


Alonurcli  KDiUing  ('om|>aiiy  has 

passed  the  dividend  for  the  current 


420,  and  current  liabilities  at  $347,- 


against  $941,073  at  the  ;  guaranteed  Uonds  and  deposits_w’ith  j  profits  of  $147,612 

$31,900  proceeds  of 


.$866  21 

close  of  the  preceding  fiscal  year,  i  the  government  on  contracts.  Total 
Among  tho  li.alance  sheet  items  it  is  I  current  assets  stood  at  $1,357,718,  as 


203,  leaving  net  working  capital  at '  annual  report  showing- $899,901  of  |  the  year  1929  the  company  earned 

’  .  iU;  addition  to 

life  insurance 
policy.  After  writing  off  invest¬ 
ments  to  the  extent  of  $22,992,  reser¬ 
ve  for  depreciation  $35,000  and  re¬ 
serve  for  income  tax  $7,022,  $82,627 
was  available  for  dividends.  This 
was  excluding  the  $31,900  from  in¬ 
surance.  Preferred  dividends  for  the 


noted  that  cash  is  higher  at  $108,- 1  against  current  liabilities  of  only 
314;  accounts  receivable  slightly  i  $305,918. 


lower  at  $517,398;  property  account  I  The  company  will  start  its 


up  nearly  $200,000,  while  goodwill  i  year,  it  is  stated,  with  larger 


new 

con- 


itands  at  $500,000.  Among  the  lia 
bilities  accounts  payable  are  higher 
at  $267,195;  funded  debt  was  re¬ 
duced  during  the  year  from  $259,- 
297  to  $220. .'362,  while  depreciation 
re.serves.  which  includes  sinking 
fund,  stand  at  $1,320,870,  against 
$1,169,864.  Total  assets  at  $4,138, 


tracts  for  work  on  its  books  than  it 
had  at  the  beginning  of  the  year  just 


closing.  These  Include  numerous  j  year  equalled  $51,500,  leaving  $2.45 
small  contracts  and  a  big  contract  in  I  per  share  applicable  to  the  common 
connection  with  the  St.  Lawrence ;  slock. 


River  deepening.  On  this  contract 
it  worked  last  year.  Two  new  and 
highly  efficient  dredges,  of  perman-l 


Dominion  Stores,  it  i.s  un¬ 

derstood,  will  show’  profits  of  abo’jt 
$1.90  per  share  for  1930,  as  compar¬ 
ed  with  $2.12  per  share  earned  in 
1929.  This  would  mean  profits  avail¬ 
able  for  dividends  of  $517,311,  as 
compared  with  $643..549  a  yea^  ago. 

Standard  Statistics,  which  recom¬ 
mends  holding  the  stock,  says  that 
the  Dominion  reduced  earnings 
somewhat. 

Sales  for  the  year,  up  to  Decem¬ 
ber  27th,  1930,  were  only  1.8%  less 
than  in  the  year  1929,  but  some  al¬ 
lowance  was  made  for  losses  on  in¬ 
ventories  due  to  steadily  declining 
prices.  The  volume  of  sales  in  1930 
evidently  exceeded  that  of  1929,  al- 
Ihough  the  big  gains  in  ■business  that  | 
characterized  operations  of  the  com- 


th€:  year,  by  approximately  $9,000,000  j 
and  new  safe-custody  business  I 
amounted  to  some  $32,000,000.  The 
company  w’as  also  appointed  trustee  j 
under  new  bond  issues,  totalling  an 
authorized  amount  of  $137,760,000. 

Sir  Herbert  also  announced  that 
the  .Montreal  Safe  Deposit  Company 
has  leased  a  portion  of  the  basement 
of  the  new  Aldred  Building,  where 
the  most  up-to-date  safety  deposit 
vault  accommodation  is  being  install¬ 
ed  and  thi.8  will  shortly  be  offered  to 
brokers  and  the  public  generally. 
Access  to  these  vaults  wiM  be  had 
from  the  Montreal  Trust  Company’s 
offices,  as  well  as  through  the.Aldred 
Building. 

It  was  further  announced  that  in 
view  of  the  satisfactory  Increase  in 
the  company’s  profits  and  the  very 
favorable  prospect  that  these  earn- ! 
ings  will  be  maintained,  the  directors  ' 
felt  jii.stified  in  pajdng  an  increased  ' 
dividend  for  the  current  year  of  17%, 


365  compare.s  with  $4,028  889  atthe  ent  construction,  are  being  built  for 


close  of  the  preceding  fiscal  year 
Working  capital  position  with 
comparisons  is  shown  herewith: 

1P30  1929  1928 

$  $  s 

Cur.  «SMta  _  1,213,420  1,284,942  1,224,824 

C:ur.  lUbB .  347,203  343,869  206,818 


N.  W.  Cap .  866,217  941,073  1,018,012 

In  his  remarks  to  shareholders, 
the  president,  A.  O.  Dawson, 
the  following  to  say; 

"The  company  suffered  a  serious 
loss  during  the  year  through  the 
death  ■of  .Mr.  Wm.  McMaster,  vice- 
president  of  the  companj'.  Mr.  Mc¬ 
Master  was  a  director  of  the  com¬ 
pany  from  its  inception  and  much 
of  tho  success  attained  was  due  to 
the  great  ability  ho  brought  to  his 
task.  Mr.  W.  A.  Black  was  elected 
to  fill  the  vacancy  on  the  board 
caused  by  the  death  of  Mr.  .McMas¬ 
ter  and  William  Hanson,  LL.D.,  the 
oldest  director  of  the  company  wa.s 
elected  to  the  vice-presidency. 

"The  year  just  closed  has  been  a 
difficult  one  for  your  company  as  it 


Tanada  A'inetrar’s  annual  output 
for  the  year  ended  November  30,  j 
1930,  contains  a  noteworthy  feature 
that  apparently  has  been  overlook¬ 
ed.  Thi.s  was  the  reduction  in  mort¬ 
gages  outstanding  from  $80,001  to 


pany  for  a  number  of  years,  were 

not  shown  last  year,  due  to  depres- i  a''"’ 

gjQjj  •  I  instead  of  16%,  the  amount  paid  dur- 

As  dividends  are  at  the 


'  the  company  now  for  use  on  the  St. 

Lawrence  work,  which  will  bulk 
much  larger  in  the  company's  jrofits 

for  the  year^ending  .January  30th,  j  $33  $06  h.iving  the  effect  of  reduc- 
1932.  The  section  on  which  the'  jDg  the  capital  uliligations  ahead  of 
I  company  is  working  is  between  the  stock  by  $46,495. 

'Montreal  and  Quebec  and  the  con-|  The  above  amount  of  mortgages 
I  tract  amounts  to  $1,500,000.  The :  ^as  paid  off  from  accumulated  stir- 
i  company  will  have  three  dredges  |  pi„p.  Notwithstanding  this,  the 
has  operating  there  in  1931  and  1932,  be- ■  networking  po.sition  last  year  show- 
fore  the  job  is  completed.  j  gd  an  Increase  from  $277,347  to 

Should  the  canal  and  waterway  |  $298,0,56.  The  ratio  of  current  as- 
system  be  developed,  under  the  aus-  f-gtg  to  current  liabilities  stood  at 
I  pices  of  tho  Dominion  and  United  4  ]. j  1.  as  against  3.53  to  I  Ihe 
j  States  governments  on  the  St.  Law- 1  year  before. 

rence  River,  Canadian  Dredge  is  one;  . . . 

of  the  few  Canadian  organizations;  Masscy-IIarris  I'ompaiij  directors 
adequately  equipped  for  to  handle  jnegtjaj-  in  Toronto,  decided  not  to 
such  an  operation.  This  ■would  rep- j  the  regular  dividend  due  fin  the 
resent  large  contracts  for  a  number  j  preferred  stock  on  f’ebruary  16.  In 
of  years.  The  canal  scheme,  while!  that  connection,  the  following  state- 
still  in  the  negotiation  stage,  is  well 
advanced,  and,  that  it  will  be  c-arried 
Into  effect,  appears  pretty  well  as¬ 
sured.  Demand  for  power  both  in 
]  Canada  and  the  United  States  will  be 
urgent  in  the  not  distant  future,  ac- 

has  been  for  industries  the  world  cording  to  authorities,  and  the  j  pienient  companies  the  directors  de- 
over.  The  lessened  buying  power  ofjprovement  of  canal  facilities  on  the;  ^^4  4,,  dpciare  the  dividend  on 

I  St.  I.a4wrence  River  has  pretty  gcn-jjjjg^  company's  pjrcference  stock, 

I  eral  approval.  'which  would  normally  have  been 

i  declared  payable  February  16. 


rate  of 

$1.20  per  share  per  annum,  and  the 
shares  are  selling  around  17,  the 
yield  is  7%. 


ment  was  mad 
"Owing  to  tho  .general  depressed 
conditions  in  agriculture,  which 
have  adversely  jiffccted  the  volume 
of  the  business  of  Massey-Harris 
Company,  in  common  with  other  im- 


iSOO  RAILWAY 


Canada  Dry  Ginger  Ale  constitutes 
the  world’s  largest  producer  of  rjin- 
ger  ale,  with  important  interests  in 
numerous  other  important  soft 
drInJfs.  states  Standard  Statistics 
Company.  United  States  plants  are 
located  at  Hudson.  N.A’.,  and  in  the 
Chicago  district.  Other  sulisidiar’.es 
include  Canada  Dr.v  Ginger  Ale.  Ltd., 
with  plants  at  .Montreal,  Toronto,  and 
Edmonton;  O.  B.  Seely’s  Sons,  and 
Chelmsford  Ginger  Aie  Inc.,  retail 
distributors  in  New  A^ork  City  ar# 
New  England,  respectively. 

Capital  consi.st.s  solely  of  510.745 
shares  of  common  stock.  Net  iuccvne 
increased  substantially  each  year 


ing  the  year  just  closed. 

Altogether,  the  company  continues 
to  show  remarkable  expansion  and 
the  report  presented  to  the  share¬ 
holders  of  the  year’s  operations,  in 
the  face  of  most  unfavorab'e  and 
trying  conditions,  was  considered 
very  gratifying. 

The  election  of  directors  for  the  ■ 
current  year  resulted  in  the  follow¬ 
ing  gentlemen  hein.g  re-elected: — ; 
Robert  Adair.  J.  E.  Aldred.  A.  .1.  j 
Brown.  K.C’.,  George  Caverhill,  AV.  H.  i 
t  overdale,  Hon.  N.  Curry,  Hon.  R.  | 
Dandurand,  F.  G.  Donaldson,  C.  H.  ( 
Duggan,  A.  FI.  Dyment,  Sir  Herbert  j 
S.  HoJt,  Gordon  AV.  AlacDougall  K.C.,  j 
AVni.  Mol.son  .Maepherson,  A.  D.  Mac-  ■ 
Tier.  C.  B.  McNauglit,  C.  E.  Neill,  .1.  j 
S.  Nfirris.  Hugh  Paton,  .John  H.  1 
Price.  F\  AV.  Ro.fs,  .Julian  G.  Smith,  j 
Sir  Henry  AV.  Thornton.  K.B.E.,  Hon.  i 
Smeaton  AV'hite,  Morris  AV.  AA'ilson.  j 

At  a  meeting  of  the  directors  held  i 


from  1924  to  1930,  when  net  reced¬ 
ed  slightly  to  $6.61  a  share,  compar- :  immediately  after  the  shareholders’ 
ed  with  $6.92  per  share  the  previous  j  meeting,  the  following  officers  were 
year.  Since  the  close  of  the  1930  fLs-  i  reappointed  :  Sir  Herbert  S.  Holt, 


cal  year  at  the  end  of  September 
business  experienced  a  sizeable  con¬ 
traction  and  the  dividend  rate  was 
reduced  from  $5  to  $3  annually  to 
prevent  dipping  into  surplus  during 
seasonally  inactive  winter  months. 
Balance  sheet  dated  September  30, 
1930,  revealed  usual,  strong  financial 
conditions,  with  current  ratio  of  4.2 
‘This  action  is  deemed  advisable  to  1. 


TO 

STOCKHOUJERS 
IN  A  CLOSE 
CORPORATION 


TO 

PARTNERS 
IN  A 
PARTNERSHIP 


SHOWS  A  LOSSiLOWER  PROFITS  'HIGHER  DIVIDEND 

RIVERSIDE  SILKi  CANADAN.POWER 


C.  P.  R.  Subsidiary  Has  Deficit 
in  1930  of  Almost 
3  Millions 


president;  A.  .1.  Brown,  K.C..  vice- 
president;  executive  committee.  Sir 
Herbert  S.  Holt  C.  E.  Neill,  Morris  1 
AA’.  AVilson,  A.  J.  Brown,  K.C.,  George 
Caverhill,  I'\  G.  Donaldson. 


British  Mortgage  And 

Trust  Has  Good  Yearj 


a  You  have  two  investmenta 
in  your  business.  Your  cap¬ 
ital  and  yourself.  You  realize 
that  your  retirement  will 
some  time  be  forced  by  death. 
What  will  then  become  of 
your  capital  investment  t 
•While  you  live  you  want  to 
keep  your  capital  in  this  bus¬ 
iness  and  geta  greater  interest 
if  you  can.  If  you  die  your 
capital  should  be  ■withdrawn 
because  a  business  man’s  in¬ 
vestments  are  not  a  widow’s 
investments.  •A  BUSINESS 
INSURANCE  TRUST  solves 
your  problem  because  at  your 
death  it  provides  your  family 
with  cash  equal  to  your  in¬ 
terest  in  the  business,  and  in 
addition  allows  your  assoc¬ 
iates  to  take  over  your  interest 
without  the  hazards  of  out¬ 
side  interference.  Both  fam^ 
ily  and  business  are  thus 
protected. 


Vsmat*  Berene  Tk*  Bfnaneial  Tfnsi 

Toronto. — Minneapolis,  St.  Paul  & 
Sault  Ste.  Marie  System,  Including 
'Wisconsin  Central,  in  preliminary 
statement  for  year  ended  December 
31,  1930,  shows  net  loss  of  $2,978,- 
322  after  taxes  and  charges.  This 
compares  with  net  Income  of  $1,- 
926,249,  equal  after  allowance 
for  7%  preferred  dividend  require¬ 
ments,  to  $4.14  a  share  on  252,069 
common  shares  in  year  ended  De¬ 
cember,  1929. 

December  net  loss  after  taxe.s  and 
charges  was  $849,099,  comparing 
with  $268,445  in  December,  1929. 

Statement  for  December  and  12 
months  compares  as  follows; 

1980  1929  1928 

D«c.  grow ....  $2,419,134  $8.313,6.39  $3,649,949 
Nft  op.  lots.  .  260,317  x327.629  x5S8,9S9 1 

Del.  aft.  chga..  849,099  268,445  32,710  ! 

12  moa.  from..  39,892,858  48,6.53,6.50  50,291,6.53 


Net  of  $54,079  Compares  With 
$130,162  in  the  Pre¬ 
ceding  Year 


Toronto  Bnrena  The  Flnnnetnl  Timen 

Toronto.  —  Riverside  Silk  Mills, 
Limited,  in  the  year  ended  Decem¬ 
ber  21,  1930,  in  comparison  with 
previous  years  indicates,  in  common 
with  textile  and  silk  mills,  experi¬ 
enced  a  falling  off  in  .profits.  Net 
profits  for  the  year  were  $54,079. 
After  providing  for  depreciation  and 
federal  income  taxes.  This  compares 
with  net  profits  of  $130,162  for  the 
year  1929. 

Durin,g  the  past  two  years  the 
company  has  increased  the  size  of 
its  factory  by  about  one-third,  and 
has  added  considerably  to  its  ma¬ 
chinery  and  equipment.  Fixed  assets 
after  allowing  for  depreciation,  have 


Increased  From  60  to  80  Cents 
Per  Annum  as  From 
April  25th  Next 


increased  during  the  current  year 
Def.  »ft.  chg»..  '2,978,322  xl’.925!249  i  $463,854  to  $514,336. 

-  ^  I  In  F’chruary  last  a  dividend  of  50 

(x)  Income.  I  cents  ,a  share  on  the  class  “B” 

Preliminary  statement  of  Minne-i  stock,  amounting  to  $10,000,  ■was 
apolis,  St.  Paul  &  Sault  Ste.  Marie,  j  declared  payable  from  profits  for 
excluding  Wisconsin  Central,  for!  the  year  1929.  The  regular  dividends 
year  ended  December  31.  1930,!  on  class  "A”  .stock  at  the  rate  of  $2 

shows  net  loss  of  $690,953,  after  j  per  annum,  amounting  to  $60,000. 
taxes  and  charges  compared  with  net!  weer  paid  during  the  year.  After 


I  Income  of  $2,042,026  in  1929. 

I  December  net  loss  was  $516,601. 
after  taxes  and  charges,  again.st  net 
loss  of  $65  158  in  December  of  pre¬ 
ceding  year. 


Car  and  Rail  Orders 

Aid  To  Employment 


plan  is  fully  outlined  ia 
our  new  booklet 


BUSINESS  INSURANCE  TRUSTS 

Send  for  a  copy 


THE 

ROYAL  TRUST 

COMPANY 


$•5  ST.  JAMES  STREET.  MONTREAL 
Brymehss  throughout  Canada 
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Maritime  Barenn  llie  Flnnnrlnl  Time* 

Halifax.  N.S. — Announcement  from 
Trenfpn  is  that,  as  a  result  of  re¬ 
cent  orders,  some  1.600  men  will  be 
on  the  payroll  of  the  steel  and  car 
plants  the  latter  part  of  February, 
another  result  being  the  necessity  to 
purchase  some  2,0P0,000  feet  of  lum¬ 
ber  in  the  province.  To-day,  men  are 
working  on  some  100  flat  cars  for 
the  C.N.R.  and  t)ie  steel  plant  is 
running  almost  to  capacity  with  650 
men  engaged  on  parts  for  steel 
cars.  Thv  beneficial  effects  of  this 


payment  of  this  dividend,  the  com- 
pany’.s  surplus  stands  at  $468,664 
Plants  and  equipment  have  been 
maintained  in  a  high  state  of  effi¬ 
ciency. 

Although  the  liquid  position  is  not 
as  good  as  at  the  end  of  the  previ¬ 
ous  year,  the  ratio  of  current  as 
sets  to  liabilities  is  still  better  than 
4  to  1.  Net  working  capiial  is 
down  from  $320  730  to  $254,328.  .and 
included  in  the  1930  balance  shee* 
are  bank  loans  amounting  to  $10,000. 


APPOINT  INDISTRIAL 

COMMITTEE 


Medicine  Hat.  —  A  committee  to 
consist  of  four  members  of  the  Medi¬ 
cine  Hat  city  council,  two  members 
of  the  Chamber  of  Commerce  and  two 
members  of  the  Canadian  Manufac¬ 
turers  Association  has  been  appoint- 
employr  eu  is  seei^  throughout  the|ed  to  enquire  4nto  the  prospactfi  of 
commu’  Lii-  : 


bringing  new  industries  into  the  city. 


sSaMMMHlMlilHRaaMHRi 


At  a  meeting  of  directors  of  Can¬ 
ada  Northern  Power  Corporation, 
Limited,  a  subsidiary  of  Power  Cor¬ 
poration  of  Canada,  the  dividend  on 
the  no  par  value  common  shares  was 
increased  frmn  60  cents  to  80  cents 
per  share  per  annum.  This  repre¬ 
sents  an  increase  quarterly  of  from 
15  cents  to  20  cents,  and  the  next 
quarterly  dividend  at  this  rate  will 
be  paid  on  April  26th  next  to  share¬ 
holders  of  record  as  at  March  31st. 

There  are  at  the  present  time 
375  000  shares  of  Canada  Northern 
Power  common  stock  outstanding, 
the  dividend  on  which  since  1929! 
has  been  at  the  rate  of  60  cents  an¬ 
nually.  It  is  this  dividend  5vhich  is 
now  increased  to  80  cents. 

For  December  last  Canada  North¬ 
ern  Power  Corporation  established 
a  new  record  both  in  regard  to  earn¬ 
ings  and  power  output,  while  further 
additions  to  the  power  load  through 
extensions  to  the  milling  capacities 
of  the  gold  mines  served  will  come 
into  effect  during  the  next  few 
months. 

As  Power  Corporation  holds  about 
70  per  cent,  of  the  common  stock  of 
Canada  Northern  Power,  this  in¬ 
creased  dividend  rate  5vill  mean  an 
Increase  in  revenue  for  1931  for 
Power  Corporation  of  over  $50,000 
from  this  source. 


Toronto  Burean  The  Financial  Time* 

Toronto. — Good  progress  and  a 
strong  financial  position  are  report¬ 
ed  to  shareholders  of  the  British 
Mortgage  and  Trust  Corporation  of 
Ontario  for  the  year  1930.  The  net 
sum  available  for  distribution  was 
$323,005,  made  up  of  $149,668  as  net 
profits  for  1930,  $96,640  as  premium 
on  sale  of  capital  stock  and  $76,696 
brought  forward  from  1929.  This 
sum  was  distributed  as  follows:  di¬ 
vidends,  $93,674;  bonus  of  2%,  $15,- 
624;  transferred  to  reserve  funds, 
$170,000.  and  surplus  carried  for¬ 
ward,  $43,707. 

■While  the  surplus  shows  a  de¬ 
crease  of  $32  990,  equivalent  to  43% 
from  the  year  1929,  It  should  be  not¬ 
ed  that  In  addition  to  a  bonus  pay¬ 
ment  of  2%,  a  large  sum  was  trans¬ 
ferred  to  the  reserve,  bringing  that 
fund  to  $1,000,000,  while  capital 
paid  up  amounts  to  $782,760. 


for  1930.  F’igures  issued  by  the  De¬ 
partment  of  Agriculture  show  that 
whereas  the  acreage  in  1929  reached 
a  total  of  7,051,900,  that  figure  had 
increased  to  7,342,400  in  the  course 
of  1930.  All  field  crops  show  an  ap¬ 
preciable  increase  in  the  total  yield. 


BIG  GAIN  IX  BUTTER  OUTFIT. 

Regina.  —  Saskatchewan’s  output 
of  butter  in  December  was  unusually 
large,  at  692,811  pounds,  as  compar¬ 
ed  with  403,078  pounds  In  December 
1929,  ail  Increase  of  289,733  pounds 
or  71.8%..  This  large  increase  at  the 
year’s  close  reduced  the  year's  loss, 
(as  compared  with  1929)  to  865,644 
pounds  or  5.8% — the  1930  production 
being  14,786,205  pounds. 


INCREASE  QUEBEC  ACREAGE. 
Quebec,  Que.  —  An  increase  of 
290,600  acre«  of  land  under  field  crop 
is  reported  by  tbe  Province  of  Quebec 


Parkinson.Joncas  a  Company 

L I  M  LT  E  D 

Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  '  Montreal 
Tel.  M Arquette  6295* 


An  Important  Service 

To  Canadian  Producers 


Upon  one  hand  it  furnishes  to  the  buyer  a 
convenient  and  dignified  form  of  extended 
credit. 


Upon  the  other,  it  enables  the  merchandiser 
to  keep  his ‘assets  liquid  and  to  keep  his  capi¬ 
tal  employed  in  the  legitimate  expansion  of 
his  business  rather  than  tied  up  in  long  term 
receivable  accounts ;  to  realize  promptly  both 
investment  and  profit  on  each  sale. 


It  is  based  on  the  studied  science  of  credits, 
and  is  backed  by  years  of  experience  in 
handling  instalment  financing. 


It  is  applicable  to  certain  merchandising 
problems  in  almost  every  business.  Will  you 
permit  us  to  demonstrate  how  it  may  be 
applied  to  yours? 


Write  us  for  complete  details 


Industrial  Acceptance  Corporation 

Limited 


Offices  in 

St.  John  Qnebee  Montreal  Ottawa  Toroato  WlaAaor  t* 


Wlnalpex  Regina  Cnlgarr  Edmontoa  Vaaeonrer 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Dags.  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 


Pucks  and  Cotton  Fabrics,  etc. 
empire  cotton  MILLS.  LIMITED 
WELLAND 


'Sisast 


LAKE0FTHEW00DSMILIINGC0.L]1TED 


Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford.  Keewatin.  PortaRe  la  Prairie.  Medicine  Hat 

DAILY  CAPACITY  ZO.000  BARIUUS 

Dirsetor  Vie€~Pr»tidmnt  and  Ganarat  Wanar 

FRANK  S.  MElGHbiN,  U.M.G.  V»M.  *V.  dUTGHISO.'^ 

TAl' C»W)R  B’ENVENU  N.  *.  BREEN  .lOHN  HOBBS 

I  WALTER  MOLSON  ISAAC  PITBLADO,  K.C. 

I'. W, ttFORD  kT.  HON.  LORD  SHAUGHNESSY,  K.C.  PALi;  V.  SlSi 
C.  W.  ALLAN,  K.C.  HON.  ROnOl.PHE  LEMIEUX  I.  W.  PYKB 
C.  C.  MORRISO.N 

„  Tfcasurer  Asst,  Trea.fftr€r. 

M.  II  HUTCHISON  T.  F.  McNALLY  A.  C.  MrMILLAN 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 


Suite  1-6,  4th  Floor,  McRitchie  &  Black  Bulldliig 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Bts. 

Tel.  UPtown  1495.  Montresl 


m 
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Montreal  IluJST  ©mpany 

KSTABLISHED  ISSO 

Paid-up  Capital  -  $2,(WK1,000  Reserve  -  $2,00n.00t) 

MONTREAL  -  HALIFAX  -  TORONTO  -  WINNIPEG  -  EDMONTON 
CALGARY  -  VANCOUVER  -  LONDON,  ENG. 

■ -  Board  Of  Directors  - 

Sir  Herbert  S.  Holt,  President 
A.  ?.  Brown,  K.C..  Vice-PrcsiJenl 
I*’.  G.  Donaldson,  General  Manager 
Robert  Adair  C.  B.  McNaught 

J.  E.  Aldred  C.  E.  Neill 

George  Caverhill  y.  S.  Norris 

W.  H.  COVERDALE  Hl-gm  PaTON 

Hon.  N.  Curry  H  Price 

Hon.  ^  Dandurano  y  ^oss 

G.  H.  Duggan  ,  / .  c  . 

A.  E.  Dyment  Jllian  C.  Smiih 

Gordon V\’. M acDougall, k.c.  Henry V\'.  1 1 ior.nton, k.b.k. 
Wm.  Molson  Macpiierson  Hoif.  S.meaton  White 

A.  D.  MacTier  Morris  W.  Wilson 


EXHIBITION 

CANADIAN  LANDSCAPES 

By  RICHARD  JACK,  R.A. 

W.  SCOTT  &  SONS 

1490  Driimmoiiii  Sired  Telephone  HArhoiir  8.>2,'j 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  30,  1931 

BUILDING  PROD.  !  a 

EARNS  S2.70  ON 

COMBINED  STOCK  I  An  appointment  of  special  inter- 1  through  the  yeans  of 


j  Compare*  With  $3.41  in  Preced*  i 
I  ingr  Year — ^Maintains  Strong  I 
Liquid  Position  i 

i  working~cXp]tal  up 

Results  Attuned  Quite  Satisfac*^ 
tory.  Says  President  —  New! 
Plant  Being  Erected  at  HamiL 
ton  ^ 

Karning.«  eqtiivalent  to  $2.70  a  | 
share  on  the  combined  A  &.  II  stock  ; 
i.s  .shown  on  the  iinniial  report,  of  j 
'  Hnilding  Produets  Limited  for  the  i 
I  year  ended  December  ill.  1P30.  Thi-s  j 
'Compares  with  $3. 41  In  the  previou.s  I 
'  period  and  in  view  of  the  general  ! 

;  conditions  prevailing  this  showing  is 
'  considered  higlily  satisfactory. 

Operating  profits  before  deprecin-  i 
i  tion  iunonnted  to  $4:i8.!i.'>iJ  compared  j 
^with  $.02(i.353  in  IDl’n,  after  I'roviding 
$112,518  for  depreciation,  lliere  was  i 
!  loft  $32(5,4.34  against  the  H6,346  i 
jshHre.^  r)f  cla.s.s  "A"  and  4,5()(>  shares  I 
!  of  cia.ss  ‘•U"  common  stock  nulstand- , 
inc.  Common  dividends  took  .$241.-' 

;  692  leaving  a  surplus  of  $84,742.  Pre-  | 

;  vious  surplus  brought  forward  at 
:  $849,907  left  a  profit  and  loss  balance  j 
of  $934,649  as  against  .$819,907  in  the  | 


An  appointment  of  special  inter-  through  the  year,s  of  its  great  de- 
cst  in  connection  with  the  new  big  velopment  In  the  Canadian  field. 


!  Canadian  Borden  organization  is 
I  that  of  William  H.  Dunn,  of  Mont- 


!  Now  with  tho  formation  of  thej 
new  holding  company  of  Uordt  n's. ' 


real,  as  vice-president  and  setre-  Ltd.,  he  becomes  vice-provident  as 


tary  of  the  new  company. 

.tfr.  Dunn  ha.s  been  closely  iden- 


W.  H.  BITVX. 

Vlee-Presldenl  and  S/erefary  of 
Borden's  IJniitcd. 


I  well  as  secretary  of  the  company.  ■ 

I  Tho  announeenvent  that  the  Im- i 
'  perial  Bank  of  Canada  would  retain  j 
the  services  of  II.  O.  Powell,  general  j 
manager,  and  the  staff  of  the  Wey-  j 
burn  Security  Bank  following  the 
merger  of  tlie  latter  institution,  has! 
created  a  good  inipr(v;slon  in  south- 1 
ern  Su.skatchewau.  Despite  the  com- 1 
I>aratlve  smalln«ss  of  the  Weyburn  i 
l)ank'.s  operations  -Mr.  Powell  held  a  ' 
unique  place  In  Canada's  banking ' 
circles.  He  was  regarded  as  an  au-  ! 
thorily  on  ■W'estern  Canadian  <ondl-i 
tions  and  as  such  he  is  exported  to  ■ 
bo  a  distinct  asset  to  the  personnel  I 
of  the  Imperial  bank.  His  views 
were  also  frequently  sought  by  the  ' 
federal  authorities  at  Ottawa.  In  the  j 
wc.st  be  was  known  us  an  ardent  I 
exponent  of  diversified  farming.  ; 

I  Norman  ,1.  Duwes,  who  ha.s  been  j 
j  cleeted  president  of  tho  Montreal  j 
i  Board  of  Trade,  for  ihc  ensuing  I 
j  year,  is  presideni  and  managing  di¬ 
rector  of  National  Breweries.  Ltd.,! 
'Montreal. 

t  Ho  is  also  a  director  of  B.  J.  1 


Y;  r'.Uk 


m 


am 


MONTREAL  -  2 1 4  ST.  J  AMES  STREET  W. 
TORONTO  -  2 19  BAY  STREET 
Affiliated  to 

BARCLAYS  BANK  LIMITED 


ii  LU.MDARD  ST. 


LONDON  E.  C.  8. 


iNrt  profit 
|r^.  divid. 


■  Palnnrr 
I'om.  divid. 


TREND  TO  MIXED 
FARMING  ALREADY 
SEENjl^CANADA 

Dominion  Bank  Executive  Points 
to  Growing  Interest  in 
Live-Stock 


!  inee,  and  while  his  ministerial  advi- '  Hal.-m 
I  sors  lack  something  in  the  way  ofisteck 
‘political  technique  it  i.s  generally 
j  conceded  that  they  have  given  an;i-r,.v.' 
!  efficient  and  honest  government.  Its  ! 

1  obvious  sincerity  is  its  foremost  ! f;*’’®'' 
i  asset.  I 


I’rrv.  adjust 


1036  IfliO 

1328 

$.326,134  $118.(82 

$376.3»."> 

.  (i.602 

lO.OOd 

$326.4:H  $(1 1,881 

2II.6S2  20.), 438 

1  42  818 

8  81.712  $206.(  12 

$  1  8  4,577 

IP . 

36.372 

$  84.7(2  $206,442 

$127.60.5 

S4;*.!(07  (;(3.(65 

402,263 

$n;4t.(;ir(  $S4?.307 

$323,871 

113,3^1 

Tho  Conservatives  count  on  scor-!*’.'  *  $931,610  $849.0('7  $613. to 


ing  on  the  Seven  Sister  IMlls  i.s.siie. 
while  of  late  an  additional  volley  of 


Earn,  on  com.  $2.70 
At  the  same  time 


Canada,  and  has  seen  if  grow  from  ! 
very  small  proportions  till  today  if  j 
i.s  by  far  the  largest  undertaking  of' 
its  kind  in  the  Dominion. 

It  was  as  a  manufacturer.s'  agent  i 


ns.'i-Ol  1  tario,  Quebec  and  Maritime  ITov- 

•  $613,165  ;  I 

. ;  I/iiter  he  openrd  an  offico  in  \an- 

conipany  |  couver,  and  sold  Bonlon  brands  in 
dal  nosi-  Rritisb  <^olunibia.  Ho  evcntuallv 


o*  uv/.  i  niaintained  Us  strong  financial  posi-  Rritisb  rolumbia.  Ho  eventually 
O  ™n  no  ’  thi  i  “"1'  <  '"Tcnt  as.sot^  gained  to  $1  -  turned  his  offico  over  to  the  Bo, den 


ernment  as  a  result  of  tho  negotia- 1  ^-g  .5 
tions  and  terms  in  connection  witli  ! 


978.581,  from  $1,731,179,  while  current  I  Company  lo  operate  for  themselves. 
LiveOtOck  i  M'itbillties  of  $150,656  compared  with'  The  Borden  Company,  then  a  ITii- 

-  !  ^  Z  '  ««2.632,  leaving  net  working  capital  i  ted  Stales  concern  only,  had  one 

STOCK  MARKET  SOUND  Sj  ptiblic  reSon  t^imrwt  lhe  seven  i  ^l'82L825.  up  from  $1,598,547.  Cur- ,  plant  in  Canada,  an, I  controlled  a 

'  assets,  therefore,  stand  at  a  ra- i  second  one.  through  their  ownership 

nv.  *  . - T  ,  tntminpd  Tt  I  m  approximately  13  to  1  of  cur-  i  of  the  St.  Charles  Condensing  Com- 

’roront.o.--In  presenUng  the  annual  t^rmined.  It  will  be  remembered  ^ent  liabilities.  Investments  were  pany.  In  1912  Mr.  Dunn  sugge.«tcd 
report  of  The  Dominion  Bank  to  to  $736,376  from  $515,139  that  they  form  a  Canadian  Company, 

shareholders  at  the  annual  meeting  ‘i  vchinVi  nvnnprniftH  fiio  gained  lo  which  they  did,  and  at  the  same  lime 

of  the  Inst  tution  held  hero  this  commission  which  oxoner,M^  the  54^^  447  $343,691  a  year  ago.  acquired  the  Canadian  owned  Beiu- 

wcek.  President  A.  W  Austin,  in  ree-  government,  and  in  ^  Working  capital  position  with  com-  deer  Milk  Company,  with  conden- 

ommending  more  attention  on  he  parison  is  shown  herewith;  series  in  Truro.  XS..  and  Hunting- 

part  of  the  western  agrriculturalist  IQ  Manitoba  and  In  Saskatchewan  3030  302^  102S  don  One 

to  mixed  farming  methods,  noted  tho  100%  pool  issue  will  undoubtedly  ^  ^  *  *  vrV  Dunn  was  then  invited  bv  the 

with  satisfaction  that  a  trend  away  arise  during  tho  current  .sessions  i isp  ic.oinn  B.micn  Comnanv  to  the 

from  one-crop  farming  methods  has  ^Ith  the  outcome  obscure  In  both  f-urront  l.<  31.180  ^  I  Inis  In  ess  in 

already  become  evident.  “Already,”  cases.  In  the  latter  hous.e  the  gov-  liabs.  K50.656  132.632  99.283  ^an  "da  w°l  fob  ^ 

he  said,  "many  farmers  with  unsold  ernment  hq^  a  formidable  opposition  ^  ^ 

coarse  grain  on  hand  and  ample  in  the  Liberal  party  under  Ex-Pre-  p,  n.in'’R  'AUpn  vivs  u  - 

water  supply,  arc  for  the  first  time  niicr  Gardiner,  while  the  administra-  nart  to^he  ^  if  r»  •  ^  c-  j  r» 

fattening  a  few  head  of  beef  cattle,  tion  of  Premier  J.  T.  M.  Anderson  .H'  nnfavnr  i  LoW  PflCCS  lO  Find  RefleX 

of  .ohicb  fhoro  1,.  u  .borlaso;  hog  1.  of  ..coalition  char.actor.  ,lr.  _An.  I..  Pootoc. 


STOCK  MARKET  SOUND 


A  COMPLETE 
BANKING  SERVICE 


Insurance  Executive  Reviews 

Conditions  in  S.A.  Countries 

.A.  11.  Beaton.  prc.sident  of  the  Na-  iivards  steadily  and  surely, 
tional  Life  .Assuranre  Co.  following Tho  report  as  to  Chile  wts  not 
.in  investigation  Into  the  affairs  of  :  Quite  so  glowing,  as  some  readjust- 
Argcnline.  Chile.  Peru  and  Colombia,  ! take  place  in 
gave  a  rouine  of  hi.<  findings  in  liis  ;'^8ard  to  snnio  of  the  most  Impor- 
report  to  shareholders.  ,  ant  cominodlUes  and  products  o 

He  eatd  in  part-  I  that  country.  The  Government  is  cf 

-I'he  Argentine  wont  through  a  ;  f, f  V 

peaceful  revolution  governmentallv  I 

aiul  economically  with  a  minimun,  ;  assured  that  t^re 

...  r»rv  llrt  o  tit-\rcv  imtl  12 1  rm  ua  .Ta  t  _ 


which  they  did,  and  at  the  same  lime  ;  NORJLVN  J.  I)  VM'ES. 

acquired  the  Canadian  owned  Beiu- ■ 

deer  Milk  Company,  w  ith  conden- i  Coghlin,  Ltd.,  Dominion  Bridge  <  o.. 


shown  herewith;  series  in  Truro,  N.S.,  and  Hunting-  i.tj.,  Wavagumack  Pulp  &  Papert  o., 

3030  in2!>  1928  doD.  Quc.  the  Royal  Trust  Co..  Northern  As-, -  -  ,  .  .  .i.  , 

Current  '  *  *  Mr.  Dunn  was  then  invited  by  the  stirancc  Co.,  liondon  and  Scottish  i  of  Imllion  stoi-cd  up  and  a  currency  |  -^'iRation.  is  .however,  that  the 

asKot!?  1. 978,581  1.731.180  1.839,100  Borden  Company  to  assume  the  Assurance  Corporation.  Scottish  Me- 1  u*’  $130,000,000.  If  wa.s  .said  i hat ,  governing  party  has  the  roputauon. 

Curront  managenship  of  their  business  in  1  iropolitan  Assurance  Co..  Icc  Mami- '  $2ot'.000,oO0  of  gold  might  be  shipped  "I’  honest  wmeh 

Labs.  G-’0-6a6  13..63.  Canada,  Which  he  did,  and  guidcd  it  ‘  facturing  Co..  Ltd.,  and  National ,  abro.nd  from  the  Argentine  without  ’  distinguishing  virtue 

AVork.  cap.  i!^ TslIsTs'  riz^sn  \ _  1  Brick  Co.  of  Laprairle.  i  the  .slightest  Injurious  effect  or  .lis-  ;  '';<'rthy  ot  comlheut,  when  found  ,n 


report  to  shareholders.  '  '  j  lant  cominodllles  and  producta  of 

He  eatd  in  part'  I  that  country.  The  Government  is  cf 

-I'hc  Argentine'  wont  through  a  ;  f, f  V 

peaceful  revolution  governmentallv  I 

aiul  economically  with  a  minimun,  ;  assured  that  t^re 

of  di.stu, banco,  the  chang-.  ' "ced  be  no  apprehension  as  to  Chi- 

brcxight  about  by  the  most  von.scr- j  •“'‘stmeiUs. 
l  ative  and  subsiantial  elements  of  I  accounts  i>f  Peru  were  lass 

the  country.  A  now  admiui.strat.ion  1  satisfactory  as  the  present  power  in 
was  placed  in  charge  of  affair.s  and  j military  parly  without 
improved  conditions  I’ainc  over  night.  '  Q.vpcricuce  in  Government  ari- 
The  Argentine  has  over  $400,000,000  j '»‘''<iil>  ation.  The  wholesome  feature 


Phillip  R.  Allen,  presideni,  says,  in 
part,  to  the  shareholders: 

“In  view  bf  tho  generally  unfavor- 


Low  Prices  to  Find  Reflex 


of  which  there  is  a  shortage:  nog  oi  a  cucuiuon  cnaiucLci.  air.  „vip  wWinh  e.^v-n  ■nrovoiira 

raising  is  profitable  and  is  l*ccom-  derson’s  government  will  <ioubtlcss 

laisiiig  IS  proiiiauic  aiiu  is  ^nino  fho  riii-rcnt  r.i  during  the  past  year  the  record  at- 

ing  more  general,  w'hlle  the  most  "p  as.saiiefi  hy  some  the  current  ra- 1,.--..  .  „  '  nv  i.;  snos 

encouraging  sign  of  all  is  that  the  dical  agricultural  theories,  of  which  i is  quite  satis- 


-  Born  Lachiiie.  Quebec,  on  July  turb.ince.  The  country  lias  jupt.,  some  quarters. 

•  *  P‘  #I  P  fl  V  15  1874  Mr  Dawes  was  educated  !  dealt  with  and  came  through  a  poll-  Colombia,  on  the  other  hand.  Is  in 

I  to  rinu  IverieX  nigh  school,  McGillll'Yal  crisis,  and  our  information  was  la.  well  organized  state  with  healthy 

In  Packers  Report  Universilv  and  United  States  Brew-Ukaf  conditions  immediately  returned  land  promising  trade  conditkms  and 

_  1  ppj;-  Acidc'mv  Commenced  business  ■  to  norm.il  and  tho  country  was  in  jour  informants  believe  ha.s  a  great 

ucd  from^page  1.1  with  present 'firm  in  1894.  i  fir.st-class  shape  and  heading  up-  future  immediately  ahead.” 


encouraging  sign  of  all  is  that  the  dicai  agricultural  theories,  of  which  fr".':''"’’  - -  1  (continued  from  page  1.1 

agrarian  population  arc  living  more  Saskatchewan  is  a  fertile  breeding  «nnr  w-oro  «.oii  that  75%  of  the  output  ol  Bril-  ■ 

off  their  farms  and  depending  le.ss  on  ground.  In  both  provinces  theses-  .,,,-7,  .T  Columbia  Packers,  Ltd.,  is  ex- 

the  store,  tending  to  correct  the  ano-  "Ions  will  be  criticial  and  fireworks,  linpclnHnpVn-X  ..n  eliicfly  fo  the  United  King- 

maly  of  a  people  occnipying  the  most  'f  not  explosions  are  not  unlikely.  orasnhairshl  Lies  wS  France.  Shipments  are 

Aficr  rcr.rrlnA  brlrt.y  .Icvcion-  DPHriK  IIUrMACm  SnorT,!!,™  I,;  ,bo  i.acbir'rt  n,™;  ^  ">  i 

meuts  in  the  mining,  fisheries,  luni-  ItlUrllu  liii/llLiriuljl/  chandise  '  ^  j  .i  subi^tantial  additional  m.irivct  in  the  | 

bor,  building,  shipping  and  general  ,brncrn«  |  i^mlniotq  to  offset  the  present  high 

manufacturing  industries,  Mr.  Austin  „  J - tfeoi  >iQC  bein-  ereiVcd  -^/H-imiVoL  OmiH  i  '  'n'’i(l<'ntally. 

expressed  the  view  that  tlio  stock  ^"‘Sage  Corp  Net  $593,495  numufaclure  of  pro.i.?cts‘  not  i  'ne^iTiLns’ of  ih'i^  cLinnanv 

rnarket  situation  is  much  sounder  Against  $590,910  in  Pre-  heretofore  made  in  Canada.  This  new  coinpau). 

han  for  some  time  past,  with  speeu-  ceding  Year  product  i.s  known  .as ‘premoulried  as- j  Heavy  .1  Tear  .Sales. 

‘1  .  - - -  Pli'iK  PJyulf  and  flooring.’  which  if,  ,  J’"’,'''."” 

Tug  best  minds  in  cvGiy  b'lnd.  Toronto  Burono  Tho  Kinanctnl  Time*  usGd  as  surfacing  for  biphway  brid- j  C'olunibui  I*iickoiv>,  T^iniitcd,  sold 
ho  concluded,  “are  devoting  them-  Toronto. — The  67th  annual  renort  ^e,;  in,]  in  inUnutrini  TU.jntB  i  more  salmon  in  the  I’nited  Kingdom 


HURON  AND  ERIE 
PROFITS  INCREASED 

Mortgage  Corp.  Net  $593,495 
Against  $590,910  in  Pre-  j 
ceding  Year 


'J  .  - - -  PJi-iK  Piyplf  i‘nd  flooring.’  which  if,!,  I 

Tug  best  minds  in  cvGiy  b'lnd.  Toronto  Burono  Tho  Kinanctnl  Time*  usGd  as  surfacing  for  biphway  brid- j  C'oliinibui  I*ackoiv>,  T^iniitcd,  sold 
ho  concluded,  “are  devoting  them-  Toronto.  —  The  67th  annual  report  gcs  and  floors  in  industrial  plants.  i  more  salmon  in  the  I’nited  Kingdom 
selves  to  the  problem  of  lindin.g  a  of  the  Huron  and  Krio  Mortgage  Cor-  “The  director.s  feel  they  4,ave  i  ®Yer  before,  in  the  history  of  the 
cure  for  the  worlds  ills:  w  hen  it  is  porafion,  w  hich  will  he  submitted  to  reason  to  look  forward  with  confi- ( despite  rumors  io  the 
found — as  it  will  be— -and  eo-opera-  flic  shareholders  by  T.  G.  Meredith,  deuce  to  the  eoniing  vear.'’  j  effect  that  the  Soviet  w;i.s  flooding 

tion  used  in  applying  it,  Canada  will  K.C..  chairman  of  the  hoard,  at  a  _ ‘__J 'the  country  with  their  products  and 


be  among  the  first  to  respond  to  niccting  called  for  Februarv  11  next.  rREPlRING  FOR  CEIf.SI'S  'taking  aw’ay  trade  from  the  Cana- 
better  times.  IreveaLs  a  total  of  $26,093,000  invest-  1  PreVrntVnn;  .r. 

Liquid  Position  Sfrenglliened.  led  by  the  Canadian  public  in  doben-  wav  for  the  taking  of  the  i93i  onnciK  Discussing  current  conditions  with 
C.  A.  Bogert.  vice-president  and  tu  res  as_  against  _  $23,498,000  at  the  rC-auLdfin  whrcirUme  Flnanctal  Timo.s,  A.  R.  Gosse, 


!  taking  awmy  trade  from  the  Cana- 
I  dians. 

Discussing  current  conditions  with 


We  are  in  a  Period  of  Readaptation 


THE  HONORABLE  SIR  HORMISDAS  LAPORTE,  K.B.,  PRESIDENT  OF  THE  PRO¬ 
VINCIAL  BANK  OF  CANADA,  ANALYSES  THE  ECONOMIC  CONDITIONS 
AT  THE  ANNUAL  MEETING  OF  THE  SHAREHOLDERS. 

The  Honorable  Raoul  O.  Grothe,  L.C.,  is  Appointed  Commissioner  Censor. 

General  Manager's  Commentaiacs. 


general  manager  in  hi.s  address  lo  close  of  1929,  an  increase  of  $2, 595,- 
shareholders,  dealt  exhaustively  with  000. 

the  principal  features  of  the  annual  Savings  deposits,  have  increased 

report.  He  pointed  out  th,it  net  by  $345,000  and  liavu  reached  the 

profits  of  $1,409,747,  whicli^  are  sum  of  $10,865,000. 

20.14%  on  the  paid-up  capital  and  Debentures  issued  fo  residents  of 
8.81%  on  the  capital  and  reserve.  Great  Britain  advanced  from  $1.- 

show  a  very'  moder.'iie  decrease,  430,000  to  $1,516,000,  an  increase  of 

$113,000.  from  those  of  the  previous  $116,(100. 

year,  which  were  the  largest  in  the  The  paid-in  eapital  and  reserve 
history  of  the  bank.  .  fund  now  .stand  at  a  total  of  $7,800,- 

Whilc  many  of  the  items  in  the  000  the  reserve  Iiaving  been  aug- 
statement  reflected  the  world-wide  mented  by  $100,000  out  of  the  year’s 
depression.  Mr.  Bogert  drew  atteu-  profits. 


lager  in  iii.s  address  loj  close  of  1929,  an  increase  of  $2,595,-  ^Lirke Vm 'vdsR*  eve^v  ^ ^  managing  director,  was  most  optimis- 

3.  dealt  exhaustively  with  000.  home  and  ake  u^ 

I  fe.aturcs  of  the  annual  Savings  deposits,  have  increased  sex  rcUcio,,  nnUonilitv  and  foliimbia  I’ackrr.s  Limited,  and  the 

B  pointed  out  tlmt  net  by  $345,000  and  liavo  reached  the  ’,,7 The  British  Columbia  salmon  packer.s.  He 
$1,409,747,  whicli^  are  sum  of  $10,865,000.  h„,ps,,  nf  estimated  that  only  25%  of  the  peo- 


minion,  Bureau  of  Statistics,  which  I 


,  ..  1  J  1.  J  .  I  piG  in  Canada  eat  G5%  of  the  jgalmon 

has  the  work  in  hand,  will  also  re- j  throughout  the  countr.v.  “Forty  ' 


430,000  to  $1,516,000,  an  increa.=o  of  the  services  of  some  700  clerks  ppj.  never  or  rarely  eat  canned 

$116,000.  1  a-c  or  ^,,4  ,  and  compile  he  infornia-  ‘..Injon.”  ho  added.  “wUilo  the  re- 

Tlie  paid-in  eapital  and  reserve  Jt 

fund  now  .stand  at  a  total  of  $7,800,-  occasions.” 

000  the  reserve  Iiaving  been  aug-  suen  clerical  worir.  Questioned  as  lo  tho  recent  passing 

mented  by  $100,000  out  of  the  year’s  of  the  quarterly  dividend  ou  out- 

profits.  000,  are  greater  Ib.an  the  preceding  standing  preferred  .stock,  .Mr.  Gossc 


tion  to  the  increase  of  over  $12,000,-  Net  earnings  amounted  to  $593.-  year  by  over  $3,000,000.  Liquid  se-  said  that  the  director.s  wished  to 
000  in  cash  holdings,  including  Do-  495,  compared  to  $590,910  the  pre-  curltics,  such  as  cash  in  banks  and  maintain  tho  sound  financial  position 
minion  Government  notes.  Assets,  tions  year  and.  added  to  the  amount  immediately  saleable  bonds,  total  of  (he  company,  lie  felt  that  the 
consisting  of  cash  and  the  equivalent,  brought  forward  in  profit  and  loss  over  $5,480,000  and  are  equivalent  to  disbursement  at  this  difficult  period 
amount  to  $25,464,000,  practically  account,  there  was  available  for  dls-  52%  of  the  savings  deposits.  would  be  inadvisable  until  the  cxist- 

21%  of  the  hanks  public  liabilities—  tribution  $667,000.  Of  that  amount  Investments  in  first  mortgages  in-  ing  inventories  weie  converted  into 

a  higher  ratio  than  a  year  ago.  $400,000  was  paid  in  dividends,  $25,-  creased  during  1930  hy  over  one  and  cash.  Lower  profits,  ho  said,  were 

Discussing  the  bank’s  investment  000  wa.s  written  off  office  premise^  one-half  millions,  the  total  now.  be-  attributed  directly  lo  the  decline  In 

•securities,  at  $21673,000,  compared  and  $57,000  was  set  aside  for  taxes,  ing  $38,520,000.  Office  premises  are  the  price  of  the  commodity  rather 

with  $19,841,000  at  the  end  of  1929,  After  transferring  $100,000  to  re-  reported  at  $1,522,000  and  the  Huron  than  to  a  reduced  turnover. 

Mr.  Bogert  stated:  In  view  of  the  serve  fund  a  balance  of  $85,120  was  and  Erie’s  Inve.stment  in  Canada  Mr.  Gosse  emph.asized  the  point 

depreciation  in  value  in  many  seen-  carried  forw  ard  ah  undistributed  Trust  Company’s  stock  remains  at  that  there  was  no  .such  thing  as  over- 

ritles  during  the  past  year  and  a  profits.  approximately  the  same  amountr  $1,-  production  in  the  salmon  Industry,  as 

half,  I  desire  to  point  out  to  the  The  corporation’s  assets,  $47,090.-  566.000.  the  catch  was  definitely  controlled 


shareholders  that  all  the  hank's  in¬ 
vestments  are  of  the  highest  class, 
fluctuate  very  slightly  and  none  of 
them  has  been  acquired  in  connec¬ 
tion  w'ith  doubtful  accounts.  Fur¬ 
thermore.  it  Is  our  uniform  practice 
to  show  the  investments  in  our  bal¬ 
ance  sheets  on  a  basis  that  leaves  a 
.substantial  margin  over  current 
prices.” 


SOlirC3R.  SDOUIQ  S 

Whether  the  Bracken  government  and  6. 
an  be  dlsloged  in  favour  of  a  Conser-  forecast, 
atlve  administration  is  now  the  sub-  Sharch 
ect  of  considerable  political  gossip,  stores  h 


The  corporation’s  assets,  $47,090.- '566.000.  the  catch  was  definitely  controlled 

- - - ■ — — ....  hy  nature.  "Any  person  engaged  in 

H  .  M  •  r*  industry,”  he  said,  “can  foretell 

Many  Encouraging  Staternents  \  v^r-  S 

Pending  From  1930  Operations 

- — —  I  In  1930,  there  were  10.100,000  Can.'s, 

Terento  Harcaa  Tfce  Financial  TUsm  an  evidence  that  the  supply  is  more 

Toronto.  —  Xoewithstanding  the  w’ill  be  close  up  to  those  of  the  pre- j  or  less  consistent  with  the  world's 
passing  of  dividends  by  a.  compara-  Yiou.s  year.  Loblaw  is  doing  bet- j  requirements.  * 

lively  few  companies,  tho  shares  of  vi  v  viitr*  orT.i?**^**\®*  ^ 


Siirplos  rsuallj  .Absorbed.  i 
"The  salmon  has  always  been 


- - - — - - - - -  tivelv  few  comnanies  the  shared  of  Slirplos  rsiiallj  Absorbed. 

GnvFrnmentfi  In  Prxirie  >.■  i  i  \  a  ■  r-  a-  ^  Moore  "The  salmon  has  always  been 

CsOVernmeniS  in  rrairie  which  are  traded  in  on  Canaduan  Corporation  in  1930  were  within  eaten.  If  there  is  .a  hang-over  or  a 

Facing  Serious  Issues  stock  exchanges,  there  is  a  lot  of  10%  of  those  of  the  year  before.  surplus  from  one  jcar,  it  is  made 

■ . .  .  .  —  news  of  an  encouraging  nature.  The  Barcelona  Traction  earnings,  in  up  for  by  the  lack  of  another  year. 

(Continued  from  page  1.)  question  on  the  minds  of  sliarehold-  Spanish  funds  have  shown  a  very  Remember,  there  can  be  no  over- 

some  trepidation  owing  to  the  fact  ers  generally  is  (hat  companies  will  marked  increase,  net  earnings  for  production  in  salmon  as  there  has 
that  the  government  has  announced  show  in  earnings  for  the  year  that  the  first  eleven  months  having  been  in  wheat,  coffee  and  rubber, 

that  it  will  reduce  the  municipal  levy  has  just  closed.  Periodic  reports  shown  an  increase  of  5,267.000  po-  The  runs  of  salmon  on  the  average 

by  fifty  per  cent,  and  devise  othor  during  1930  have  indicated  that  a  setas.  Net  operating  earnings  of  are  definitely  limited  by  nature, 
means  of  taxation  to  recoup  the  loso  considerable  number  of  companies  Brazilian  in  1930  were  only  1.8%  Fishing  operations  have  to  bs  pro- 

The  policy  in  this  respect  aPo'^ars  to  will  bring  out  statements  revealing  less  than  in  1929,  computed  in  do!-  tected  and  restricted  so  that  there 

have  been  more  or  less  dictated' bv  profits  about  equal  to  or  in  excess  lars.  shall- be  no  depletion.  We  are  not. 

the  agitation  of  the  rural  municinall-  of  1929.  Sales  of  leading  oil  companies  therefore,  in  the  vulnerable  position 

ties.  Heavy  unemployment  relief  ex-  The  statement  of  Service  Stations  such  as  Imperial  Oil,  B.A.  Oil,  and  of  those  who  have  produced  more 
penditures  have  been  undertaken,  and  Ltd.,  for  the  first  six  months  of  1930  Canadian  Oil  Companies,  Ltd.,  have  than  the  world  can  consume, 

hence  revenue  in  substantial  sums  reported  earnings  well  ahead  and  exceeded  those  of  1929  and  profits  “Talking  about  consumption,  con- 

will  have  to  be  obtaln6d_  from  other  the  statement  'for  the  full  year  are  Indicated  slightly  less  than  or  sider  the  American  situation.  They 
.source.'!.  should  show  profits  of  between  $5  equal  to  those  of  1929.  Some  of  the  have  large  producers  In  the  United 

Whether  the  Bracken  government  and  6.  Hence,  a  banner  year  Is  smaller  companies,  like  McColl-  States  and  the  product  has  been  inar- 
an  be  dlsloged  In  favour  of  a  Conser-  forecast.  Prontenac,  SUpertest  Petroleum,  and  keted  much  as  ours  has  been.  Sup- 1 

atlve  administration  is  now  the  sub-  Shareholders  of  leading  chain  Crotyn-Domlnlon  will  show-  in-  pose  that  they  adopt  in  the  United  j 
ect  of  considerable  political  gossip,  stores  have  good  rea.«on  for  san-  creases  in  earniilgs.  States  similar  in'^rchandising  me- 1 

lespite  the  iinpres.sive  Conservative  guine  views  regarding  last  year’s  Profits  ip  excess  of  the  $3  per  an-  thods  to  those  th.it  we  arc  adopting., 

ains  in  this  province  in  the  last  operations.  Reduction  in  profits  in  nuiii  dividend  requirements  are  re-  If  each  person  in  the  United  States  | 

deral  election  the  government  is  most  cases  have  been  small.  Dom-  liably  estimated  for  Canadian  was  to  take  one  eau  of  salmon  every* 

lown  to  have  a  substantial  follow-  inion  Stores,  Ltd.,  should  show  Dredge  &  Dock,  while  Page-Horsey  three  months,  it  would  take  the  j 
g  in  the  rural  areas,  and  even  in  about  20  cents  per  share  less  earn-  Tubes  is  expected  to  show  its  $5  dl-  world’s  entire  average  annual  pack. 
Innipeg  it  gained  a  seat  in  the  last  ed  than  in  1929,  while  Hunt’s,  Ltd.,  vldends  earned,  twice  over.  C.P.R.  The  salmon  Industry,  therefore,  can-' 
elections.  Premier  Bracken  is  aland  Fanny  Farmer  .sales  records  should  also  earn  more  than  its  10%  not  be  said  to  have  oversold  its  mar- 


I'hc  General  .Annual  .llcetuig  df  the  Shareholder.^ 
of  tho  1‘rovlnrial  Bank  of  I’aiiaila  was  held  at  12 
noon.  M'edne.^day  28tli,  at.tlio  Mead  Office  of  llie 
Instilutioiv  221  St.  James  .Street,  Wesi,  .Montreal. 

lu  the  absence  of  tho  rresident.  Sir  Horml.sdas 
Laportc,  K.B..  Mr.  S.  .1.  B.  Kollaiul,  Second  Vioc- 
I’rcsidcut,  read  the  presidential  address. 

At  flic  beginning  of  his  address,  the  Frc.sideni 
alluded  to  the  period  of  readaidatioii  to  inoro  aoi - 
nial  living  conditions  Avhich  we  are  entering  and 
pointed  out  that  we,  arc  moving  towards  an  econo - 
uiir  equilibration  and  financial  stabilization  whieb 
will  reach  all  clas.scs  of  tho  society.  Thi.s  read¬ 
justment,  said  Sir  Horniisda.s  Laportc,  bc.'irs 
iicavily  on  a  good  many  industrial  au(l  commercial 
enterprises  which  have  expanded  too  rapidls’. 

Continuing  his  analysis,  he  added  that  a  re¬ 
duction  should  be  effected  in  flie  high  net  and 
operating  costs  of  doing  busine.'s.s.  The  cost  of 
living,  he  said,  is  still  too  high  for  the  farmer  and 
the  wage  earner.  A  icadju.stmcnt  should  be 
made  owing  to  the  disparity  existing  between  tho 
price  of  farm  produce  and  wholesale  and  retail 
prices. 

He  mentioned  that  while  constructive  forces  are 
at  work  to  bring  about  stability  in  business,  arti¬ 
ficial  meaii.s  of  bringing  recovery  must  be  avoided 
in  industr.v.  commerce  and  finance  in  order  to 
guard  against  .a  reciii  reiice  of  the  same  condi- 
tion.s.  He  recoiumeuds  thrift  as  an  effective 
remedy  and  as  one  of  the  fundamental  requisites 
to  bring  back  prosperity.  .Moreover,  lie  advised 
that  capital  .should  be  inve-sted  with  an  eye  lo 
safely  rather  than  to  iininodiate  profit.s. 

He  concluded  in  more  optiniistlr  vein,  affirm¬ 
ing  that  in  the  p.ast  we  have  always  had,  in  husi 
rie.ss,  .'it  irregular  interval.^,  period  f>f  acute  crisis 
followed  by  depression,  hut  after  each  and  evor.\ 
depres.sion  our  country  has  gone  forward  to  new 
peaks  of  wealth,  income  and  achievement.  "If 
unjustified  optimism  was  too  much  in  evidence  in 
1928  and  1U29  we  must  not  go  to  the  other  ex¬ 
treme  and  become  pessimists.”  Our  vast  natural 
resources,  the  abundance  of  our  agricultural  pro. 
duction,  savings  which  we  seem  more  anxious  to 
accumulate  arc  all  encouraging  factors  which  will 
carry  us  through  this  jicriod  of  depression.  As 
soon  as  tlie  prcv.ailing  economic  and  so-aial  con¬ 
ditions  in  Europe  and  elsewhere  are  stabilized, 
said  Sir  Ilormisdas,  its  happy  consequences  will 
Lo  reflected  in  our  country.  He  concluded  in  an¬ 
nouncing  the  nomination  as  a  member  of  tho 
Board  of  Commissioner  Censors  of  the  Honorabje 
Raoul  O. -Grothe,  Legislative  Counsellor  and  well 
known  Industrialist.  He  conipllniented  the  Com- 
ruisBioner  Censors  for  the  manner  in  which  the.v 
liavc  executed  their  functions. 


Mr.  ('liarle.s  A.  Roy.  General  .Manager  of  the 
Institution,  say.s  that  the  total  assets  at  tlie  end 
of  November,  1930,  were  $52,482,028.10  and  repre¬ 
sent  a  contraction  of  About  5’/4%  with  the  figures 


elections.  Premier  Bracken  is  a  and  Fanny  Farmer  .sales  records  should  also  earn  more 
popular  figure  throughout  tho  prov-  lead  to  the  assumption  that  profits^  dividend  requirements. 


ket.  It  Is  Just  the  other  way  about.” 


for  1929.  being  only  a  .slight  decrease  if  wo  hear 
in  mind  the  general  liepression  experienced  since 
the  last  twelve  monllis.  Tlie  total  assets  for  all 
(lie  b.iiilis  .at  the  enti  of  November,  1930,  show  u 
decrease  of  about  loc; .  'I'lie  General  Manager  of 
I’rovincial  linuk  lias  tlicrefnro  a  oauso  for  re¬ 
joicing  at  the  prosperity  of  his  Institution. 

He  advises  .-i  eurtailment  of  cxpen.scs  tho  prac¬ 
tice  of  thrift  and  the  setting  up  of  budgets  at  the 
beginning  I'f  each  fiscal  year  for  the  guidance 
of  those  who  arc  iu  bitsiiicss  and  who  seek  credit 
occasionally. 

'I'.lic  General  Arniiager  informs  the  meeting  that 
the  savings  depnsils  show  an  increase  of  over 
$1(10,000  over  last  year.  He  attributes  this  en¬ 
couraging  fit  dor  fo  the  greater  stability  of  Quebec, 
.New  Brunswick  and  I’rince  Edward  Island. 

He  points  out  also  that  the  iniinedlatcly  real¬ 
izable  assets  of  the  Bank  are  equal  to  the  high 
percentage  of  PSrr  of  public  liabilities.  The 
number  of  commercial  accounts  has  Increased  dur¬ 
ing  the  year. 

In  closing,  lie  states  that  all  the  Bank’s 
Branches  have  been  inspected  during  the  year  and 
acknowledges  the  devotion  to  duty  shown  by  all 
members  of  the  staff  which  has  greatly  contribut¬ 
ed  toward.s  the  satisfactory  results  obtained. 

The  following  directors  have  been  re-elected  : 
President.  Hon.  Sir  H.  Laportc,  K.B..  P.C.;  Ist 
Vice-President,  Mr.  'I'ancrede  Bienvenu;  2nd  Vice- 
President.  Mr.  S.  J.  B.  Rolland;  yir.  H  Gerin 
l.ajoip,  K.C..  .Mr  Oscar  Dufresne.  Mr.  Joseph 
Sirois,  N'.r. ;  Mr.  .1,  Fi  do  Bourherville,  K.C  ;  'Mr. 
1..  J.  c.idcrvc;  Mr.  Ciiailcs  A,  Roy,  Direclore. 


.NEIV  (  ORMISSIOYER  CENSOR. 

One  of  the  features  of  the  meeting  was  the  nom¬ 
ination  of  tlie  Honorable  R.  O.  Grothe,  L.C.,  and 
president  of  L.  O.  Grothe  Limited,  well-known 
cigar  manufacturers  of  Montreal,  to  the  post  of 
Commissioner  Censor. 

The  Provincial  Bank  of  Canada  is  the  only 
Bank  in  Canada  having  a  Board  of  Commissioner 
Censors.  This  Board  Is  composed  of  members 
chosen  outside  of  the  Board  of  Directors.  Their 
functions  consist  of  ascertaining  that  the  Bank 
possesses  at  all  times  liquid  assets  equal  to  tt 
least  50%  of  its  savings  deposits.  This  Is  an 
added  safeguard  for  its  depositors, 

Tho  nomination  of  iho  Honorable  K.  O.  Grothe 
IS  au  asset  for  the  Bank;  the  Directors  deserve  to 
1^  congratulated  on  the  appointment. 

The  Commissioner  Csnsors  re-elecled  were  as 
follows:  President  lion.  N.  Perodeau,  N.P. ;  Vice- 
President,  Hon.  E.  Ji.  Patenaude,  P.C.,  K.C.;  Hou. 
Cyrille  F.  Delage,  N.P.,  Afr.  ,T.  Fortin,  .Mr. 
Aiti'^d  Lambert,  and  Hon.  R.  O.  Grothe,  L.C. 
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*  fl  _  I-.  could  be  put  forward  against  it.  Most  of  the 

IP  ll  ^  ^  11  if  if  ^  I  I  discrimination  is  of  course  directed  against  the  United 

^  O  ^  ^  States,  whose  painfully  inadequate  volume  of  reciprocal 

**  practically  every  country  in  the  world  ex- 

Company,  i.lmiteJ.  ;  cept  a  few  producers  of  essential  raw  materials  is  the 

«  I'wi-m  _  . .  *  chief  cau.se  of  the  present  world  depression.  It  is 

li.  r.sLMtT  (OX  President ,  i  ....  «.  < 

nAVIli  itiTPV«inir  1  _ 1  pretty  safe  to  presume  that  when  anything  begins  to 

D^U)  BURNSIDE  ....  Geneml  Manager ,  American  export  trade 

A.  R.  W.  TOUNU . News  Editor  United  States  wilt  promptly  begin  to  protest.  The 

R.  G.  SMITH . Toronto  Editor '  **''  *ts  protest  can  be  enforced  by  any 

-  - - - effective  mean.s. 

SUBsrniPTlON  PRICF.  t  In  Canada.  *3.00  a  yean  *1.75  - - - 

fer  alx  month*.  In  flreat  Britain  13*.  a  yrnrt  7*. 

month*.  In  thr  I'nit.od  State*.  *3.50  a  yrnri  FftiinJation*  I  ikprtv  anti  Order 

*:.no  for  »lx  month*.  l••orrl(;n  Subacription*.  *5.00  a  rOUllOttllOnS  Ol  LilDcriy  auG  V./rOer 

"T"**’"'  .r  T^HK  dispute  concerning  freedom  of  speech  in 

AD\  FRTISI5IG  Rate  Card*  on  :,ppllratlnn  at  all  oar  »*-  I  „  ....  .  .  ,  ... 

rln»«  - _ _  _ _ .  J-  Tnronin  u’hieh  hau  uciiln  for  ninro  than  a 


U.S.  Goes  Isolationist  Again 


flees  or  from  any  renponslble  AdTcrtlsInB  .Aseney. 

^  ARij^  ADDRKSS:  |t.  Code. 

HRAII  OKKICK:  Montreal.  Laaeaater  0281.  All  Depart- 
mrnta 


Toronto,  which  has  been  acute  for  more  than  a 
year  past,  has  been,  if  not  ended,  at  least  greatly  dim¬ 
inished  in  range  and  intensity,  as  the  result  of  a  public 


toro\to  ofkick:  300  Bay  strrrt.  RepreaentatiTe,  hearing  by  the  Police  Commission  of  the  arguments  of 
W.  V.  Rittrnhau.«r.  Phone*,  Fiain  246.5-2460-3807. ;  Fellowship  of  Reconciliation,  the  body  of  liberal- 


"vnneoaver  ^Ho?e^*.rvnMourer,‘ B.C?'*  ^  G  «“»•  j  minded  religious  leaders  which  has  lately  undertaken 
i.oMio.v,  nxci.i  0.5  Bi*bopxate.  K.  c.  2,  Davies  *  Co.. '  to  maintain  the  free  speech  cause.  The  fact  that  the 
_  ***‘P''e»entatlves.  :  dispute  has  thus  been  more  or  less  disposed  of  is  due 

nrvotrd  to  the  interests  of  the  fnvcsmV^mcl7~tZ-  entirely  to  the  existence  of  a  single  democratic  factor 
hrllef  that  the  confidence  of  capital  is  essential  to  fhdiinlhc  makc-up  of  the  Police  Commi.ssion.  and  wc  carn- 
stabiJIfj/  of  finance,  the  prosperity  of  industry  and  the  cstly  trust  that  the  true  significance  of  the  event  will 
development  of  our  resources.  !  not  be  lost  upon  those  who  are  disposed  to  criticize  — 

’  ^  nor  for  that  matter  upon  those  who  like  ourselves  are 

MOlSiTREAL.  FRIDAY,  JANUARY  30,  1931.  j  embattled  to  defend  -  -  the  institutions  of  democracy. 
~  ~  '  The  Toronto  Police  Commi.ssion  consists  of  two 

Radio  and  the  Provinces  i  appointed  members  whose  term  of  office  is  long  and 

.  r,  ,  ,  ,  seems  in  practice  to  be  indefinite,  and  one  clccled  mem- 

•A.'  ^  S'cneiH  ru  e  vve  dve  every  .sympathy  with  the  Mayor  of  Toronto.  The  appointed  members, 


MONTREAL.  FRIDAY.  JANUARY  30,  1931. 

Radio  and  the  Provinces 


endeavor  to  maintain  the  sphere  of  provincial 


both  of  whom  arc  judges  ( and  judges  concerning  whose 


rights  upon  the  latgest  .stale  that  is  consistent,  with  behavior  on  the  bench  there  has  been  no  critici.sm). 
any  rea.sonable  interpretation  of  the  British  North  Am- ,  past  year  or  two  adopted  mea.stires  for 

Tinir-^  •  I  Oovernment  has  plenty  f’f  the  control  of  public  meetings  which  worked  in  such 


tiower,  and  plenty  of  duties,  without  handing  over  to 


a  way  as  to  prevent  the  Fellowship  of  Reconciliation 


it  by  default  any  powers  or  duties  which  might  be  '  securing  any  hall  in  the  ciiy  of  Toronto.  The.se 
■  erv^  or  c  rovinces.  The  Province  of  Q'tebec  appear  td  have  been  adopted  largely  at  the 

is^  or  obvious  rea.sons  a  natural  leader  in  this  never- '  j^.tance  of  the  Chief  of  Police,  an  extremely  able 
ending  campaign  for  the  maintenance  of  provincial  i  administrator  but  a  military  man  with  the  charactcr- 
'tn  "  r^f  ''fu  .V  had  to  commend  its  Oov.  ij..jij,  attitude  of  his  profession  towards  personal  rights. 

<  men  or  e  a  j  u  e  t  at  it  has  taken  up  from  Having  embarked  upon  the  application  of  these  mea- 
ime  o  ime  as  new  (piestions  arose.  It  was,  we  s,jres,  and  having  defended  them  in  public  with  some 
leve  .serying  e  es  interests  of  the  country,  and  the  considerable  ardor,  the  two  judge.s  came  to  be  animated 

rourts  have  cieclarerJ  that  it  was  los'allv  riffht.  in  main-  *  i  i  •  *  4t  <• 

,  .  ,  ,  e  J'  iiiaiii  jjy  g.  very  natural  desire  to  preserve  the  appearance  of 

laming  the  power  of  the  Province  to  regulate  aviation  ■  .  j  .  .  .  »•  i..  i.  u  •  . 

,  ,  ‘  ,  ...  ®  ttviaunu  consistency  and  to  take  no  action  which  would  involve 

ts  a  opera  ion  is  carried  on  entirely  "'thin  gii  admission  that  they  had  been  in  the  wrong, 

the  borders  of  the  Province:  though  the  nature  of  „  not  been  for  the  entry  into  Uie  Commission  of 

aviation  happens  to  be  such  that  the  sphere  of  author-  j  i.  hi 

^  I  the  new  and  democratically  elected  member.  Mayor 

ity  thus  re.served  to  the  Province  is  not  likely  to  be  of  •  ‘  .i,-  i«  r 

.  J-  1..^  w  Stewart,  it  is  practically  certain  that  this  desire  for 

^  ■  I  consistency  would  have  compelled  the  Commissioners 

\Vc  cannot,  however,  .share  Premier  Ta.schcreau’s  , _ _ _ „ii 


anxiety  to  maintain  the  provincial  authbrity  in  the 
matter  of  broadcasting  of  radio  communications.  Radio 
Hii'l  aviation  are  obviously  two  types  of  operation  which 
were  not  contemplated  in  the  drafting  of  the  B.N.A. 
.\ct.  But  there  is  an  cs.sential  difference  betw’een  them, 
which  we  think  destroys  both  the  value  and  probably 
the  constitutionality  of  provincial  control  of  broadcast- 


Stewart,  it  is  practically  certain  that  this  desire  for 
I  consistency  would  have  compelled  the  Commissioners 
,  to  maintain  their  former  position  in  face  of  all  oppo¬ 
nents;  and  their  powers  arc  such  that  the  Fellow'ship 
of  Reconciliation  would  have  been  obliged  to  secure 
some  modification  of  them  by  the  Legislature  before  it 
could  engage  a  Toronto  hall  for  its  assemblies.  The 
struggle  to  secure  such  modification  would  have  been 
I  prolonged  and  bitter,  though  we  have  sufficient  con- 
!  fidence  in  the  democratic  instincts  of  the  people  of 


mg.  It  IS  this,  that  the  operation  of  broadcasting  auto-  L-,  .  .  .  .  .t.  »  .»  u  i.  -i  • 

.  .  *.  6  “  Ontario  to  believe  that  it  would  have  been  won  in  time, 

inatically  and  in  every  instance  extends  its  effects ,  _  .  ...  j  ^  c.  ^  i.  . 

,  .  . ,  .  ,  ,  „  advent  of  Mayor  Stewart,  who  seems  to  pos- 

boyond  the  borders  of  the  Province,  except  in  the  very  i  .-t.  i  •  i  ■  i  i  4  » 

.  J  ^  sess  both  a  liberal  mind  and  a  large  supply  of  tact. 


rare  cases  where  a  station  is  of  such  low  power  and  .so 
far  from  the  provincial  boundary  that  it  cannot  be  1 
heard  for  such  a  distance.  A  provincial  right  to  reg-  ' 
ulate  such  small  and  curiously  located  stations  may 
exist,  but  it  is  obviously  of  no  importance.  A  provin¬ 
cial  right  to  regulate  stations  which  can  be  heard  in  : 
other  Provinces,  and  to  exclude  the  Federal  Govern- : 
ment  from  such  regulation,  is  a  right  which  may  | 
involve  a  very  serious  invasion  of  the  rights  of  those  , 
other  Provinces.  ■ 

If  broadcasting  from  such  stations  is  under  purely  | 
provincial  control,  it  would  be  perfectly  possible  for  j 
the  Provinces  of  Ontario  and  New  Brunswick  to  sur-  I 
round  the  more  inhabited  portions  of  the  Province  of 
Quebec  with  stations  so  numerous  and  pow’erful  that ! 
they  would  not  only  disseminate  throughout  Quebec  I 


;  brought  about  a  public  conference  between  the  Fellow- 
]  ship  and  the  Conunission,  and  the  letting  in  of  this 
breath  of  fresh  air  has  cleared  away  a  great  deal  of 
■  the  fog  of  misconception.  It  should  be  added  that 
Mayor  Stewart  was  elected  upon  a  pledge  that  he  would 
i  work  to  make  the  Police  Commission's  meetings  open 
I  to  the  public  except  when  cases  of  discipline  are  under 
!  consideration. 

j  Democracy  and  publicity  evidently  still  have  their 
value  in  Toronto,  and  are  still  regarded  by  the  citizens 
!  of  Toronto  as  the  best  safeguards  for  liberty  and  order, 
i  . - - - 

Europe^s  Balance  Of  Trade 

The  Yearbook  on  International  Trade  issued  by  the 
United  States  Department  of  Commerce  this  week 


ideas  and  information  gov^ned  exclusively  by  the  contains  a  great  deal  of  information  which,  if  read  with 
wishes  of  Ontario  and  New  Bnmswick.  but  they  might  intelligence  by  the  American  people,  may  do  a  lot  of 

aLso  make  the  transmission  of  the  Quebec-licensed  ideas  :  ,  ^  4. 

,  .  ^  ^  iffood.  Unfortunately  the  Yearbook  does  not  supply  the 

and  information  of  the  Quebec  stations  difficult  if  not  r  .  .  .  *  *.  ^ 

^  intelligence.  Its  own  interpretation  of  the  economic 

impossible.  Even  the  control  of  radio  by  the  Dominion  -  ^  i.-  *  -4.  j  •  •  i  1  4  4-  t4. 

,  .  4  4..  ..  ^  facts  which  it  records  is  singularly  unpenetrating.  It 

CTOvcrnment  is  not  very  effective  or  valuable  without'  t  .  ,  4*-  *  44  4-  i-  4.  41. 

^  ,  ,  ,  -thinks  that  ‘‘rationalization  ^  w^as  a  major  cau.se  of  the 

the  extension  of  it.s  effect  over  a  much  larger  area,  by  ««  i  _ _ ef 

^  ^  ^  ^  collap.se  of  commodity  prices  m  1929-30,  and  sees  proof 

international  agreement  between  Canada  and  the  ^  ..  •  iv,  c  nf  *v»ot  Ar^rir-inun  ovfxrxrt  -  r 


New  And  Old  Taxation 

'^pHE  Ottawa  Government  is  reported  to  be  con.sider- 


of  this  theory  in  the  fact  that  American  exports  of 
Ijiiited  htatc,«.  Any  attempt  at  merely  provincial  con-  ,  .  .  -  i  i 

.  ,  .  ,  ,  '  ,  ,  machinery  to  foreign  countries  increased, 

trol  appear.s  to  ns  to  be  of  negligible  value  and  ciues-  ,  ..  ,  .  •  a  i  i  •  i,  i..  u 

, ,  .  ,  ^  ^  '  But  the  real  story  is  told  in  one  paragraph,  which 

tionablc  wisdom.  ,  ,  ...  -  .44  •  4 

only  needs  a  .single  sentence  of  comment  to  turn  it  into 

*  ■  “  ■  a  complete  explanation  of  everything  that  has  hap- 

New  And  Old  Taxation  pened  since  August  1929.  .  ,  4.  , 

!  "European  countries  ,  says  the  T  earlxiok,  "continued 
Ottawa  Government  is  reported  to  be  con.sider-  their  efforts  to  supply  a  larger  proportion  of  their  own 
ing  ilic  project  of  a  Turnover  Tax  as  a  mean.s  of  needs,  and  their  imports  increa.sed  slightly  Ic.ss  than 
lai.sing  the  increased  revenues  which  will  most  certain-  ^  ^  cent.,  while  their  exports  ro.se  more  than  3  per 
ly  be  necessary  during  the  next  fiscal  year.  It  is  to  be  !  pgjjj  » 

hoped  that,  it  possible,  any  experimentation  with  new  i  well,  what  ehse  could  they  do  ?  They  are  indebted 
taxes  will  be  deferred  until  a  time  when  businesshas  United  States  to  the  tune  of  several  billions  of 

a^little  more  .surplus  strength  to  stand  them.  All  new  |  dollars.  They  are  expected  to  pay  at  least  the  interest 
taxation  schemes  involve  elements  of  uncertainty  which  ;  that  debt  in  gold.  They  cannot  get  back  that  gold 
are  iiighly  detrimental  to  business,  and  it  would  ly,  "  i  from  the  United  States  by  selling  goods  in  c.xchange 
great  deal  better  if  the  Government  could  manage  to  :  fyr  it.  for  the  United  States  will  not  admit  any  more 
get  along  for  a  year  or  two  with  taxes  with  which  the  1  foreign  graids  than  it  can  help.  What  can  they  do 
eounlry  i.s  tamiliar,  even  if  they  are  not  entirely  perfect  jj,ji^  “continue  their  efforts  to  supply  a  larger  propor- 
and  if  they  do  not  happen  to  lie  of  Conservative  inven-  ^  Hon  of  their  own  needs”  ?  And  what  other  effect 

could  tliat  tiavc  but  a  fairly  general  over-production  of 
The  Income  l.ix  and  the  Sales  Tax  have  both  been  pommodities,  since  the  United  States  naturally  goes 
ill  oper.atioii  tor  years  upon  a  much  heavier  scale  than  '  on  prctducing  exportable  surplus  goods  on  an  undimin- 
.it  present,  and  could  both  be  restored  to  a  tornier  .jpaic  until  it  becomes  perfectly  evident  that  the 

degree  of  intensity  without  nearly  so  much  disturbance  !  oountries  of  Europe  will  not  take  them? 
to  business  as  will  be  involved  by  the  introduction  of  -  we  trust  that  many  Americans  will  read  this  Year- 

new  devices,  even  of  the  most  highly  superior  kind,  pook  and  apply  their  own  intelligence  to  the  job  of 

Any  tax  that  wc  know  is,  in  the  pre.sent  situation,  nt  '  j,j^prpi.pHng  its  contents. 

least  as  good  as,  and  probably  much  better  than,  even  !  _ _ _ 

a  superior  tax  tliat  we  do  not  know. 

- -  Coupons 

rp,  I  »•  1  X  J  blush  while  doing  it,  but  we  cannot  forbear 

1  he  INew  International  1  rade  asking  what  is  the  good  of  totem  poles  if  you  can't  tote 

The  establishment  of  a  wheat  purchasing  board  in  j  'em  out  of  the  country? 

France,  with  a  view  to  controlling  the  import  I  ‘i-  ?•  * 

movement  of  wheat  into  France  in  such  a  way  as  to  !  What  the  gold  situation  needs  is  not  an  international 

ensure  that  the  cereal  will  come  from  countries  which  bank  but  a.  .super-national  bank,  and  that  is  just  why 
do  a  reasonable  reciprocal  importation  of  French  good.s,  j  we  arc  not  likely  to  get  it. 
may  quite  possibly  be  the  beginning  of  a  movement  of 

tremendouf!  significance.  It  has  long  been  evident  to  |  Talking  of  totem  poles,  wouldn't  it  be  better  business 
•■itudent.s  of  international  trade  that  tariffs  alone,  even  '  to  train  Canadian  Indians  to  paint  new  ones  rather  than 
of  the  most  scientific  character,  are  not  adequate  to  I  to  embargo  the  export  of  those  that  arc  already 
perform  the  new  function  which  is  being  demanded  of  painted  ? 
them— for  it  must  be  recognized  that  the  business  of 

fiscal  policy  is  more  and  more  coming  to  be  concerned.  News  that  Mr.  P'erguson  will  return  to  Canada  for 
not  merely  with  the  keeping  down  of  imports,  but  still  the  Imperial  Economic  Conference  makes  it  plain  that 
more  with  the  control  of  the  import  trade  so  that  it  he  has  been  appointed  to  act  as  High  Commissioner  in 
will  help  to  promote  exports,  or  in  other  words  so  that  London  only  when  there  is  nothing  of  importance  going 
the  purchasing  power  of  the  country  will  be  directed  on  anywhere  el.se. 
towards  countries  which  will  in  their  turn  do  their 

purchasing  in  a  reciprocal  direction.  Complaint  is  made  —  not  by  salaried  persons  —  that 

Preferential  tariff  arrangements  are  of  course  mainly  since  the  fall  in  the  cost  of  living  many  salaries  are 
intended  to  secure  this  same  object;  but  they  are  ad-  now  disproportionately  high.  There  is  truth  in  the 
mittedly  a  clumsy  device  for  the  purpose  in  comparison  complaint,  or  will  be  when  the  cost  of  living  has  really 
with  direct  control  of  the  import  trade  by  a  govern-  adjusted  itself  to  the  new  low  level  of  wholesale  prices; 
ment  board.  It  remains  to  be  seen  what  will  be  the  but  we  doubt  whether  the  total  number  of  salaried 
reactions  to  the  import  board  system  by  those  coun-  persons  in  Canada  is  sufficiently  great  to  make  this 
tries  against  which  it  discriminates.  If,  howeviw,  the  fact  any  real  barrier  to  the  return  of  prosperity,  and  in 
discrimination  is  frankly  based  upon  the  volume  of  any  evrat  adjustment  is  being  made  gradually  by  the 
reciprocal  trade  it  would  seem  as  if  very  Upla  cutting  down  or  omission  of  increases  and  bonuses. 


The  rleelino  in  prestige  of  Presl-  i 
dent  Hoover  i.«,  from  the  point  | 
of  view  of  fnicrnat.ional  harmony  | 
and  business  iirogrcss.  the  most  un- , 
fortunate  developnirnt  that  could 
j  possibly  happen  in  the  political  life! 
[of  the  United  Slates.  Tliat  .Mr.  ■ 
Hoover's  prestige  h.is  deelined  ther'c;  j 
can  bo  no  doubt.  He  lias  faileil  to 
Impress  liiniself  on  the  public  blind  ' 
of  the  United  States  as  an  interesting ' 
personal  figure  and  lie  has  failed  to 
impress  himself  on  the  politicians  of, 
that  country  as  a  statesman  who  can 
get  Ills  way.  'I'liat  tliis  was  likely 
to  be  Iho  ease  was  predicted  in  The  I 
Financial  Times  at  the  time  of  his^ 
election,  and  must  have  been  reason¬ 
ably  apparent  to  anyone  who  knows  [ 
Itic  history  of  the  American  Presi¬ 
dency  and  realizes  the  qualifies  that 
it  ciills  for.  Hut  in  addition  to  liis 
inexperience  in,  and  temperamental  j 
disinclination  for.  Hie  arts  of  prae- ' 
tieal  polities,  the  President  lias  of 
course  been  peeuliarly  unfortunate 
in  the  bu.siness  eoiulitions  whicli  l*ive 
developed  since  he  came  into  office. - 
Even  a  Villiant  politieian  or  a  re-' 
soiireeful  demagogue  would  liave  liad 
diffieully  in  retaining  his  popularity- 
in  Hie  Pre.sidency  in  1929  and  Pt:!l). 

The  decline  iieii  fail  of  an  Anie-i- 
ran  President  might  under  some  cir- 
eiimslances  he  a  matter  of  purely 
domeslie  interest.  Hut  Pre.sjdenl 
Hoover  is  the  oiilslandiug  figure,  in¬ 
deed  the  only  firstratc  political  fig- i 
tire,  in  that  element  of  .\mericanj 
opinion  whirh  seeks  to  take  a  more  | 
or  less  international  view  in  matters  I 
affecting  the  external  policy  of  Hie  | 
United  States.  Tlicre  is  no  sucli 
thing  as  an  internationally-minded  | 
parly  in  the  United  States,  but  there, 
is  a  certain  disprisition  to  sympti- i 
thize  witli.  and  be  interested  in  flie - 
fate  of.  other  nations,  a  disposition  ; 
whirh  varies  greatly  from  time  to 
time;  and  at  the  present  moment  the  i 
strength  of  this  disposition  unfor- ' 
tunately  rises  and  falls,  and  mostly; 
falls,  with  the  prestige  of  President  i 
Hoover.  ’ 

Sjmpallij  At  Maximum. 
International  s.nnpalhy  was  at  its: 
maximum,  for  recent  years,  at  the 
time  of  the  visit  of  Premier  Ramsay 
MacDonald.  It  had  been  low  just 
before  that,  on  account  of  the  dem¬ 
onstrations  of  hoslilily  towards  Hie 
United  States  in  various  European 
countries.  Tt  fell  away  very  rapid- i 
ly  when  exposed  to  the  practical  ; 
problems  of  Hic  London  Naval  | 
Treaty,  in  the  handling  of  whioli! 
President  Hoover  showed  very  little  j 
power  of  ieadersliip  among  his  own  j 
people.  There  followed  the  extra- j 
ordinary  outburst  of  isolationist  sen- i 
tinient  about  Hio  Hank  for  Interna- j 
tional  Settlements,  an  outburst  ini 
which  the  Saturday  Evening  Post  j 
with  its  cnoniiouR  circulation  and  its  I 
amazing  power  to  estimate  success- 1 
fully  the  current  feeling  of  Hic  or-j 
dinary  American,  joined  xvith  the  ut¬ 
most  vigor,  and  xvhich  was  led  by' 
the  Chairman  of  the  Committee  on  I 
Banicing  and  I  'urrcncy  of  Hie  U.  S.  I 
House  of  Kepre.'ientatives.  The  oh-  | 
ject  of  this  campaign  was  to  xvork 
up  hatred  again.st  the  whole  policy  of  I 
American  co-operation  for  the  eco.  I 
nomic  rehabilitation  of  Europe,  aj 
policy  which  has  unfortunately  no 
outstanding  supporter  among  the  | 
politicians  and  statesmen  of  the  Re-j 
public  except  Mr.  Hoover  himself,  j 
Its  supporters — the  supporters  of  the  | 
internationalist  policy— are  plentiful  i 
among  the  leading  financiers.  Ivisi- 
ness  men  and  educationists  of  tlie  i 
Republic,  luit  xvlien  it  comes  to  mat-  ' 
lers  of  politcal  action  the  average! 
American  puts  no  trust  in  any  of  [ 
these  classes,  and  he  has  ceased  to, 
put  any  trust  in  Mr.  Hoover  since; 
.Afr.  Hoover  failed  to  ‘'keep  us  outi 
of  slumps.” 

Wliat  the  United  States  needs  more  •' 
than  an.vHiing  else,  at  the  jiresent  | 
time  is  a  few  leaders,  men  who  enjoy] 
the  confidence  of  ordinary  Ameri- • 
cans  in  all  Hie  different  parts  of  that] 
enormous  country,  xvho  can  realize ; 
and  bring  others  to  realize  Hie  utter] 
impossibility  of. .a  national  policy: 
which  seeks  to  rollect  payment  of ! 
ipterest  and  instalments  of  iirincipal  [ 
on  war  debts  totalling  many  hillioiis.j 
of  dollars  and  at  the  same  time  to  ; 
keep  imports  far  below  Hio  level  of  j 
exports.  Mr.  Hoover  probably  real-! 
izes  it.  in  an  abstract  sort  of  way, 
hut  lie  lias  not  the  authority,  the 
command  of  his  following,  whicli  arc] 
necessary  to  enable  him  to  tell  thc| 
Americans  ilie  Iriitli  and  make  them 
face  it.  Tlic  alile.st  among  the  men 
who  do  see  it  and  are  not  afraid  to 
proclaim  it  is  Hic  I’rosident  of  Col- 
iinilva  University,  lint  lie  uufnrtnn-! 
alely  is  regarded  liy  altoiit  t  wo-tliirds  ! 
of  tlie  eonntry  as  the  mouthpiece  of] 
tlio  most  dangerous  financial  )iirates| 
in  New  York,  and  the  eminent  fin-  i 
aneiers  wiio  have  enough  economic! 
knowledge  to  agree  with  him  are  all  I 
supposed  to  he  pirale.s  Hicmselves.  ! 

■At  the  moment  of  writing,  Presi- i 
dent  Hoover  is  engaged  in  an  earnest  1 
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and  difficuft  attempt  to  bring  about, 
the  adhesion  of  the  United  Pl.a'er  to 
the  World  I'ourf.  It  is  a  .step  in  the 
right  direction,  if  the  country  can  be 
induced  to  take  it;  but  it  cannot  be 
described  a.«  a  very  important  step — 
in  the  economic'  sphere,  at  any  rate, 
and  it  is  Hie  economic  sphere  which 
matters  above  evcrytliing  else  at  the 
present  moment.  .And  it  is  the  ut¬ 
most  .step  in  Hic  direction  of  inter- 
nalionalisni  Hiat  Hic  United  States 
will  ever  take  during  Hie  remaining 
lime  of  Mr.  IfcMiver's  presidency. 
.Nothing  can  tie  done  almut  the  war 
delils,  Iv-  an  expiring  President  xvho 
has  lost,  if  lie  ever  had,  the  confi¬ 
dence  of  the  nation  and  the  control 
of  Congress,  and  whose  party  has 
been  sliarply  rebuked  at  the  polls. 
■Nolliing  can  lie  done  about  the  tar¬ 
iff.  Nothing,  except  oharity.  can  be 
done  about  unemplojTiient  end  farm 
relief,  ffir  Hiese  things  depend  on  the 
intcnialional  situation  far  more  than 
on  any  internal  conditions.  The 
next  two  years  will  be  one  of  those 
completely  dead  jieriods  which  occur 
so  frequently  in  American  politics, 
and  which  are  usually  due  to  the  in¬ 
ability  of  tlie  President  to  overcome 
by  Ills  personal  prestige  the  care¬ 
fully  designed  eliccks  and  balances 
whicli  Hie  framers  of  the  (.'onstitu- 
lioii  devised  in  their  fear  lest  some¬ 
body  might  exercise  some  real  ikiw- 
er. 

The  American  people  at  the  mo. 
ment  arc  faking  no  interest  in  the] 
question  of  the  war  debts,  none  in 
the  tariff,  and  none  in  the  Federal 
Reserve  Board  and  its  policies  and 
tlie  movement  of  gold.  Yet  these 
tilings  arc  l',v  far  the  most  important 
things  that  they  have  to  deal  with — 
by  so  far  the  most  important  that 
nothing  else  is  important  at  all.  They 
will  devote  the  next  two  years  to 
wrangling  and  arguing  about  Prohi¬ 
bition.  which  has  now  ceased  to  be 
an  important  question  because  hum¬ 
an  nature  has  developed  Its  own 
methods  of  dealing  with  it  —  very 
tinlieallhy  methods  indeed — and  will 
go  on  dealing  with  it  by  those  meth¬ 
ods  even  if  Prohibition  disappears 
The  saloo;  ,ang  bedevilled  the  Unit¬ 


ed  States  for  a  generation  before' 
Prohibition,  and  two  years  after  Pro-' 
hibiHon  was  cnacto'l  it  h?d  convert-] 
ed  itself  for  its  new  functions  into  I 
the  bootleg  gun,!.',  and  it  need  not  be 
supposed  that  if  Prohibition  is  re-  [ 
pealed  the  bootleg  gang  will  disap¬ 
pear;  it  will  merely  transform  itself 
into  something  else,  and  very  slowly 
at  that.  The  entire  political  encr- ; 
gics  of  a  great  deiuneracy  of  more ' 
than  a  hundred  million  people  arc 
being  frittered  away  upon  matters 
of  police  regulation,  while  matters  of  | 
national  policy  of  the  gravest  import,] 
affecting  the  entire  world,  are  left] 
to  drift  witliout  conscious  guidance. 

Eeaderslilp  In  Escrow.  j 

The  leadership  of  both  of  the  great  ] 
political  parties  is  in  escrow.  A 
President  who  notoriously  can  nei- , 
ther  siicceod  himself  nor  nominate 
his  successor  is  obvinusl.v  no  longer, 
the  head  of  his  party,  Tito  great 
political  abilities  of  the  late  Demo-' 
cratic  candidate  are  lost  to  the  pco- ' 
pie  through  the  workings  of  one  of , 
the  quaintest  mechanisms  of  gov-! 
ernment  ever  devised  by  the  mind  of  | 
man.  No  definite  leadership  can ' 
emerge  in  either  party  until  the  nom¬ 
inating  conventions  do  their  work. 

And  this  is  the  nation  which  holds 
nearly  one-half  of  the  world's  gold  : 
and  about  ninety  per  cent,  in  real ' 
value  of  the  world's  international 
I.  O.  U.'s  ! 

Tlie  picture  is  not  all  so  dark.  In 
the  sphere  of  private  enterprise  the  ^ 
American  people  arc  as  alert,  as  res- ; 
pousive,  as  progressive,  as  in  the 
field  of  political  act^an  they  are  stag- ; 
nant.  So  far  as  the  conduct  of  the 
individual  citizen  and  the  individual 
business  is  concerned  they  have 
learned  enormously  since  1921.  and 
more  especially  since  1929.  There 
Is  a  .spirit  of  questioning,  of  search 
for  new  ideals  and  new  methods  in 
economic  life  very  much  like  4hat , 
which  preceded  the  rise  of  Theodore ' 
Roosevelt.  Presumably  it  will  in ; 
time  develop  Its  own  Roosevelt  and  | 
find  effective  expression  in  political  j 
action;  but  the  time  is  not  yet  in' 
sight.  j 
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The  Place  of  the  Holding  Company 

Ily  J.AMbS  B.  XYESTON.  in  the  Public  Service  Muguzlac,  4 


The  men  responsible  for  the  fin¬ 
ancing  and  operation  of  the  public 
utilities  as  well  as  other  large  in¬ 
dustries  realize  the  necessity  of  the 
holding  company.  They  know  that 
the  holding  company  principle  is 
sound.  They  know  that  It  is  essen¬ 
tial  to  modern  business.  They  know 
that  business  on  a  big  scale,  which 
is  entirely  essential  to-day,  cannot 
be  successfully  carried  on  without 
the  holding  company. 

But  the  people  as  a  whole  do  not 
realize  all  this.  Tlie  average  man 
probably  feels  that  the  holding  com¬ 
pany  is  not  necessary  to  Hie  conduct 
of  big  business  and  Hiat  it  is  a  device 
of  big  business  itself  to  achieve  its 
own  selfi.sb  advantage.  So  far  as 
Hie  public  utilities  arc  concerned,  the 
popular  attitude  toward  the  holding 
company  is  very  little  if  any,  differ¬ 
ent  than  the  popular  attitude  has 
been  towards  other  aspects  of  tlie 
public  utility  business.  For  example, 
the  matter  of  charging  adequate 
rates,  the  matter  of  public  regulation 
and,  indeed,  in  some  quarters,  the 
matter  of  private  owncr.ship,  itself. 

This  can  be  put  down  as  a  fact: 
It  Hie  bolding  company  is  essential 
to  Hie  .successful  operation  of  public 
utilities  on  an  adequately  expanding 
scale,  then  it  bears  the  same  relation 
to  Hie  public  and  the  utility  as  do 
adequate  rales  and  fair  regulation. 
Tliat  is  to  say,  if  tliey  arc  essential 
to  the  .successful  operation  of  the 
utilities,  they  arc  for  the  best  inter¬ 
est  of  the  public  served. 

Must  Have  Fair  Ketiini. 

Tt  is  no  longer  necessary  to  argue 
the  point  H)at  fair  rates  are  essential 
to  adequate  service,  any  more  than 
it  is  necessary  to  argue  that  adequate 
service  Is  the  thing  primarily  de¬ 
manded  by  the  public.  It  lias  been  ^ 
pretty  well  ostalvlished  in  the  aver¬ 
age  mind  that  if  the  public  utility 
is  to  render  adequate  service  it  must 
have  a  fair  rate  of  return  upon  the 
money  it  has  invested  in  the  business 
and  this  fair  rate  of  return  includes! 
a  fair  rate  for  service.  It  has  been 
ratlier  clearly  fixed  in  the  public 
mind  that  this  is  a,  matter  of  mutual  | 
interest,  benefiting  the  servant  and 
the  served  alike. 

It  follows,  then,  that  fair  public  j 
regulation  is  likewise  essential  to  | 
adequate  service  and  Hierefore  a 
matter  of  mutual  interest  essential 
to  the  servant  and  the  served. 

'I'here  is  one  other  phase  of  Iho 
piiblic  utility's  life  and  development , 
which  stands  on  a  par  with  the-se' 
others,  hut  whirh  like  them  has  not  [ 
had  to  run  counter  of  adverse  pub—, 
lie, opinion.  That  phase  is  what  has' 


gone  by  the  name  of  customer  own¬ 
ership.  a  happy  term  applied  to  the 
sale  of  junior  securities  to  the  pub¬ 
lic  served  by  the  utilities.  Customer 
ownership  had  its  origin  in  1914  and 
from  that  day  to  this  It  has  pro¬ 
ceeded  without  the  impediment  of 
popular  disapproval,  practically  with¬ 
out  any  adverse  criticism.  True, 
some  of  the  rank  socialists  who 
would  kick  at  anything  tried  to  find 
faut  with  if,  but  on  the  whole,  it 
has  Tveen  a  popular  movement  from 
the  first. 

Now,  we  come  to  the  bolding  com¬ 
pany  whose  very  name  seems  to 
arouse  suspicion  and  invite  attack, 
yet  it  is  sliown  by  those  responsible 
for  the  conduct  of  these  essential  in¬ 
dustries  that  the  holding  company 
to-day  is  just  as  vital  to  the  success 
of  the  utility,  to  its  ability  to  main¬ 
tain  adequate  service,  as  any  of  these 
otlier  phases  of  development.  AVhy 
is  it,  though  that  of  all  four  of  these 
interests  —  rates,  regulation,  cus¬ 
tomer  ownership  and  the  holding 
company— only  customer  ownership 
was  from  the  first  received  xvithout 
.suspicion  and  with  open  arms  by  the 
people?  It  seems  to  us  that  the  an¬ 
swer  to  that  question  involves  the 
solution  of  a  good  many  of  the  util¬ 
ity  problems.  It  is  perfectly  appar. 
ent  that  customer  ownership  was  cor¬ 
dially  received  as  a  whole  because 
it  had  in  it  .something  whicli  the 
people  ('ould  take  hold  of  and  rec¬ 
ognize  as  a  direct  benefit  and  advan¬ 
tage  to  tliemselves.  If  offered  to 
them  a  profitable  means  of  invest¬ 
ing  their  savings.  It  made  it  possi¬ 
ble  for  the  poorest  of  people  to  be¬ 
come  capitalists  without  any  large 
sum  of  money.  It  enabled  them  to 
buy  high-grade,  profitable  securi¬ 
ties  and  if  desiralVe,  on  the  install¬ 
ment  plan. 

Installment  Has  .\ppeals. 

That  very  feature,  installment.s.  is 
always  calculated  to  appeal  to  the 
fancy  and  credulity  of  the  American 
people. 

So.  customer  ownership  had 
smooth  sailing  from  the  start.  In 
very  many  cases  after  the  initialpro- 
moHon  work  liad  lioen  well  done 
companies  began  to  sell  Hioir  pre¬ 
ferred  stock  “over  the  counter.''  One 
case  is  recalled  in  which  sales  in¬ 
creased  so  rapidly  that  the  company 
siM'iotisly  considered  slspending  the 
sale  of  its  preferred  slock  entirely 
because  the  money  was  coming  in 
faster  Hian  it  could  use  it.  How¬ 
ever,  this  proved  to  be  a  very  tran¬ 
sient  problem.  But  it  only  goes  to 
show  Hie  facility  witli  which  this 
one  phase  of  utility  development  got 
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Traders  with  a  little  more  time  on 
llicir  hands  than  usual  owing  to  the 
•  fewer  opportunities  to 
ANOMM.IES  get  in  and  out  of  the 
I  or  M-VHRET.  market,  often  like  to 
comment  on  the  inar- 
I  ket  anomalies  that  are  sometimes  ap- 
1  parent.  In  a  local  office  a  group 
I  of  traders  were  standing  around  the 
!  ticker  looking  up  at  the  board,  when 
one  of  them  pointed  out  tlie  case 
i  with  which  Atlantic  Sugar  crossed 
I  20  at  a.  time  when  a  slock  like  Cana- 
!  dian  Car  &  Foundry  was  having  a 
'  hard  struggle  to  get  up  to  20.  His 
I  resume  of  the  situation  was  that 
]  Atlantic  Sugar  was  a  stock  that  was 
I  paying  no  dividend,  and  was  not 
!  likely  to  pay  a  dixddend  for  a  couple 
I  of  years  at  the  earliest.  This  was 
I  due  to  the  fact  that  there  were  so 
I  many  provisions  in  connection  with 
I  Hie  company’s  bond  issue.  On  the 
I  other  hand  Canadian  Car  was  paying 
I  a  dividend  regularly,  and  arAund 
i  present  prices  was  yielding  almost 
lO'J'r  on  the  investment,  and  there 
was  every  indication  that  it  would 
go  right  on  earning  its  common  divi¬ 
dend.  Notwithstanding  such  a  sit¬ 
uation  as  this,  though,  there  seemed 
to  be  ten  buyers  of  Atlantic  for 
every  one  of  Car  common.  Old 
timers  often  say  that  it  is  situations 


like  this  that  go  to  make  a  market, 
and  wliile  one  group  likes  one  issue, 
another  group  likes  other.s. 

Just  how  Iiard  it  is  for  even  .some 
of  the  leading  investment  houses, 
with  all  their  engineers 
H.VRI)  TO  and  auditors,  to  be  sure 
FKil'RE.  they  have  a  winner  has 
been  strikingly  illustrat¬ 
ed  by  the  recent  development  in  con-  j 
nection  with  Massey-Harris.  This 
was  the  largest  concern  of  its  kind 
in  Canada,  and  its  tremendous  plants 
in  the  west  end  of  Toronto  were  so 
much  in  evidence  that  banking  firms 
on  and  off  took  a  shot  at  it  over  a 
,  period  of  upwards  of  twenty  years, 
j  At  one  time  it  was  reported  it  was  | 
only  with  difficulty  that  it  was  able  1 
to  prevent  control  going  to  Ameri-  ] 
'  can  interests.  As  a  privately-owned  j 
1  concern  it  has  done  remarkably  well  ] 
I  for  over  a  quarter  of  a  century,  and  ] 
I  in  a  fanning  country  like  Canada  | 
j  was  thought  to  have  tremendous  pos-  j 
sibilities.  The  change  in  the  sit- 
1  nation  has  been  so  severe,  however,  | 
that  already  the  company  has  had  to ; 
pass  the  dividend  on  its  preferred  i 
stock,  and  many  a  Canadian  investor,  i 
who  thought  he  was  buying  Into  a  j 
security  that  in  good  times  and  bad  | 
would  be  able  (o  make  .its  usual  re¬ 
turn  to  shareholders,  found  just  how! 


difficult  it  is  to  be  sure  of  almost 
any  investment. 

•Another  of  the  old-time  storks  that 
many  people  had  started  to  write 
off  their  books  has 
THEY  KEEP  been  staging  a  very 
COMING  BACK4  attractive  come¬ 
back.  This  is  the 
stock  of  the  old  Hollinger  Gold  Mine, 
which  has  been  so  widely  held  by  a 
great  many  prominent  Canadians. 
When  the.  Hollinger  Gold  Mine  com¬ 
menced  to  slip  off  in  its  production 
the  Stock  Market  started  to  reflect  the 
decline,  and  many  thought  it  was 
the  heglnning  of  the  end  of  the  big 
property.  What  likely  helped  it  to 
decline  to  relatively  low  levels  was 
ascribed  to  the  fact  that  some  of  the 
original  members  of  the  syndicate 
had  passed  away,  and  left  to  their 
estate  very  large  blocks  of  the  stock 
that  had  to  be  liquidated  as  best  it 
could.  During  recent  months  Hol¬ 
linger  has  been  showing  steadily  bet¬ 
ter  production  results  and  the  an¬ 
nouncement  of  an  increase  in  divi¬ 
dend  also  went  to  indicate  that  the 
Insiders  thought  there  were  better 
things  ahead  for  both  the  property 
and  the  shareholders.  Hollinger 
did  pretty  well  even  last  fall  when  it 
was  able  to  turn  out  over  ten  million 
dollars  of  gold. 
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along.  It  is  still  popular  and  i 
doubt  will  continue  to  he. 

Now,  while  it  may  be  said  th; 
adequate  rates,  fair  regulation,  tl 
holding  coiiiiiany  and  cinstonier  owi 
ership  stand  on  a  par  in  the  matt* 
of  relative  iniportaiicc  to  the  mutii 
interests  of  Hie  company  and  conimi 
nily,  as  a  matter  of  fact,  it  inigi 
well  be  sliown  tliat  of  these  foil 
customer  ownersliip  is  tlie  least  vit 
to  tills  mutual  interest,  for  otlii 
methods  of  finan('iii,g  might  well  1 
devised  to  take  the  place  of  custuim 
ownership,  as,  indeed,  they  alwai 
have  been  de\  iscd  and  employed. 

The  point  is  land  tliis  is  a  poii 
whicli  ought  to  be  Hiorouglily  appr 
dated  Lv  the  men  of  the  utility  ii 
dustry  themselvesi  that  somebor 
has  failed  in  Hie  Inisiness  of  geltii 
clearly  emuigli  into  the  public  mii 
the  supremely  important  fact  Hi 
these  industries  cannot  he  sneers 
fully  operated  to-day  without  the  a 
of  the  liolding  company.  Hiat  inste? 
of  lieing  an  evil  device  concocted  I 
sinister  men  for  the  satisfaction  ' 
their  own  avarice,  it  is  an  essenti 
instrumentality  for  the  succossf 
conduct  of  modern  industry.  Th; 
fact  lias  got  to  lie  intrenched  in  tl 
public  mind,  or  the  public  itself.  : 
well  as  Hie  industry,  will  be  H 
loser. 

>i>(  I'ree  of  I'aiilt. 

It  goes  witliout  saying  tliat  H 
holding  company  is  not  free  of  fan 
or  defect  and  that  it  is  the  businei 
of  those  in  charge  of  Iho  hnldir 
company  to  see  to  it  Hiat  its  impe 
t'eelions  are  corrected  as  mucli  ar 
as  soon  as  possible.  'I’lie  experieni 
of  the  puh'ic  utilities  over  the  yea 
past  in  Hie  matter  of  rales  and  r 
gulation  ouglil  to  help  Hieni  a  gre; 
deal  in  making  Hie  holding  compai 
whaf  it  really  ought  to  be. 

One  of  the  most  enlightened  a 
counts  Hiat  has  been  uttered  cm  Hi 
subjec-t  of  holding  companies  is  c'O' 
tained  in  an  arlicie  liy  Preston  f 
Arkwright,  president  of  the  Georg 
Power  ('onipany,  recently  piiblisht 
by  the  F'jfth  District  Bankers 
Richmond,  Virginia.  Mr.  Arkwrig 
writes  under  the  c.iption,  "MTi 
About  Holding  Companiesg’’  He  pr' 
ceeds  to  show  conclusively,  it  seen 
to  us.  that  holding  compiinies  a: 
essential  and  that  they  have  been 
tremendous  factor  for  public  interes 
Mr.  Arkwright  saj's: 

"The  worst  thing  about  the  hoi 
ing  company  is  that  it  is  big.  P'ro 
the  standpoint  of  what  the  publ 
thinks,  the  holding  company’s  Wi 
ness  is  the  greatest  obstacle  to  i 
being  understood.  But  from  tl 
viewpoint  of  its  true  worth  and  valu 
its  size  is  its  greatest  asset  and  i 
financial  strength  is  what  maki 
possible  the  invaluable  service  the: 
companies  are  rendering.”  |i 

Then  .Mr.  Arkwright  raises  ♦]£ 
melancholy  question:  m 

"But  what  does  the  public  krfl 
about  these  men  (at  the  head  of 
(Continued  on  Page  7) 
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Attractive  Bonds 

We  recommend  and  offer  the  following : 

Doe  Price  Yield 

Dominion  of  Canada,  guar> 
anteeing  Canadian 

National  Railways  .  1956  98 JO  4.60% 

Prov.  of  Ontario,  guarantee* 
ing  Hydro-Electric  Power 

Commission  .  1970  102.00  4.62% 

City  of  Sherbrooke  R.  C. 

Schools  1942-60  Rate  4.90% 

Gatineau  Power  Co. .  1956  95 JO  5.33% 

National  Light  8C  Power  Co.  1949  100.00  6.00% 

Architects  Building  . 1945  98.00  6.20% 

Prices  subject  to  transfer  tax. 

Full  information  and  our  complete  list  on  request 
Orders  may  be  telegraphed  at  our  expense. 

M'LEOD.'VbuNG.WEiR  &.Ga 

UMTTEO 

1015  Royal  Bank  Building,  Montreal 

Telrphon4*t  LancoMler  01.*?^ 
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HINTS  TO  INVESTORS 


Canada  Power  Securities.  \  I'ramr  cvmpunu.s  .ar'e  Uuu  Can.  Terminal  System. 

!  /  ti.'ish  If,  fli  t  jmtir  opinion  on  Iniur-'i  fS-.'O.  !  n.  rrndcr  of  i/viir  paper  I  lake 

rHlI.ti'  hon.'I'i  unit  rh  hi  ntun  .i.  I  srr  >‘l‘'jrrs  faii.  M'  ’il.  .\(il.  Has,  j  (ha  opportunit)/  to  ask  pou  If  it  tvovid 

the)/  on:  t/iiolr'l  rrr/i  /oif.  -fu’i  to  $1^.  tn'criiiic  [(.•.tJi*.  rulvlsablc  to  purchase  tonimon 

.  What  is  i/onr  opinion  on  thr  iinnhasc  shans  lloiciiiil  tinitlh  /irrl.  at  j  stock  of  tiu’  Canadian  Terminal  P'ps 

of  sanir  ns  !  am.  thinkina  of  lia.niifn  i  ton.  JAmitcii.  M’hat  is  th-ts  slock 

sovu:,~S.  /’  shall  s  Jinininion  I  or  (.'/(.•Kti-  j  loorth,  and  when  arc  diindcnds  liketii 

I’nflor  cxistiiiij  fori'lil  ions  in  /"■<  /■  at  I  j,,.  pa.ut  on  the  common  stoek, —  I 

i  nowspnnt  iniliistry  in  Canoda.  ami  in  j  tihares  Asbestos  pret.  at  S:>.od.  (f.  i 

I  the  lifrtit  of  tho  I'firnt  markci  action  •  I  owe  mil  hanker  tt.noo  and  pay  Wo  would  hesitate  to  rcconimond 
of  nactirit ios  of  Canadn  Power  and;  him  ‘'C,  on  this.  He  holds  sonic  of  //ic  the  purchase  u.s  an  Invostmont  of  the 


Select  Sound  Bonds 

for 

Investment 


Paper  ('oi  fioral  ion.  t  hi 


h'inds  as  srriiriln 


roinmoii  .'-took  of  the  Canadian 


|•nnlpany  could  not  •ho  looked  up-  '  Heernll ii,  f  sold  $.'l.noo  of  Ttominion  minal  Hy.sloni,  as  this  tii'ciirity  ap- 


i  on  a^  other  than  :i  .'speculative  |iiti--  j 
I  cha.-o  at  t  his  t  ime.  | 

!  K\’en  as  n,^peeulalion.  we  <(ip’Mion| 
!  whether  the  issue  offers  ;iii,v  re.rl  at- 
I  tractions  for  a  purclinsc  ,it  today’s! 
1  market.  I 

!  *  y  ¥  4.  , 

I  Atlantic  Sugar. 

I  1  hold  on  marpin.  I’.i  shan  s  of  ,11-  1 


if  f'linada  bniids.  and  made  a  profit  of  pcar.s  di^tim•^ly  siicciilativt 


;  ahfint  SI.'jO.  Most  of  this  eash  is  jrfiU 
t  ion  I  li/liifi  to  mil  wrrdil  at  the  hank.  I 


So  far  as  -we  know  there  is  no  early 
prospect  of  dividends  heiiiK  t'aid  co 


also  foolishlii  dabbhd  m  Tut;'*''®*  ■'«’<-’"rity.  There  i.s  no  actl\. 


Ill  iirnin.  and  hold  about  6,0iin  bushels 
■hilp  nhrai  on  marftin.  irhirh  .stands 
me  iinile  a  loss  at  present  prices. 

I  hare  no  other  debts,  hiif  mil  in- \ 


ket  for  the  i.ssue. 

^  *  ¥  * 

Albany  River — Brett  Trelhewey. 

WiTf  11011  kindly  send  me  tohat  in- 


I  laiifie  tsvia’r  hoiifiht  at  l"’,  Ino  ;icais  present,  due  to  the  |■el■||  low 
ano.  These  I  kept  rinht  Ihrouph  lln  '  priei  s. 

\  drop  down  to  Thr  price  now  b,  in,,  \  .,T/r-r  .  vreim/  vp  m  a  situation,  f 

I  TutcT,-  to  17.  would  you  lerommrnd  ,  ,,,,^,,1., 

.srmni,  or  holdina  out  for  a  better ,  i,  any 

,  prwr.  What,  do  you  think  are  tin  pf-rsrnt  time..  f  am 

^  prospects  of  the  rompany  tor  //,.■'  take  some. 

pi!  sent  yea;-,  and  is  there  a  likt  li- ,  rrof/r/  rash  and  buy  .some  of  I 
;  hood  of  a.  diiidrnd.  briny  declared  la; 

'.the  not  loo  distant  f  nture.-I ,.  /?.  ,  „old  storks,  i^hnwiniaan, 

I  In  con.sidcratioii  of  the  fad  that  ;  stores.  C.P.If..  rie.  (in  tl 

I  y  ou  have  already  held  your  Atlantic  ,  ,  ,s7ioM/<f  like  to  waif  a 

I  Jsufiar  for  .stieh  a  Ion?  iicriod,  ami  ini  (jrt  nnisrif  t  xtrieated  from  lh 
I  the  liK'ht  of  the  iinpi-oveinent  in  con- 1  possible.l!i:Ani:f{. 

■—  I  ditions  and  prospocls'  in  the  .sugar  in-i  .  . 

■  ,  dustry.  if  would  appear  to  he  good  . . "  "  co 


roHsiderahly  .eonirarted  nt  ‘  Alban;/  Hirer 


present.  One  to  the  very  low  r/niin  fivadirate  and  lireft  Trethewnj  .Him. 
prices.  — C.  h'.  H. 

After  .siziny  up  my  situation,  I  at  last 

.shnn’l  In  eery  yrateful  if  you  uuiuld  ’''as  endeavoring  to  s-eeure  f,- 

a-deise  me  what  I  slioiiM.  do,  if  any.  ,7*'"  •'^yndio.ale  ..w  ns  claum. 

thino.  at  the  present  time..  f  am  Albany  lilvcr  district.  Ontario.. 

much  tempted  to  take  .soma  of  rny  <lato  has  been  vei  y- 

rcn.in  cn.h  nnrt  hni,  von...  of  I uj-  i.ov.  limited,  and  ihc  stock.  fhcroioiv,  IS  .. 


nady  rash  and  buy  some  of  the  bar- 
pains  in  the  stork  market,  such  as  the 
pood  finld  storks,  idiawinipan.  Domin¬ 
ion  Stores,  ('.P.tt..  rte.  (in  the  othiy 
hand,  I  should  like  In  y-atf  a.  bit  and 
pet  mil-self  <  .Ttrieoted  from  the  prain 
m a rkri,  if  possi ble. I! /.’.I  D I' ff . 

AVo  think  that  your  first  consldera- 


gamble.  ' 

Prett-Trethewey  tia.s  been  uelive  nr  ' 
exploration,  but  no  rceent  word  of 
rcsulf.s  has  been  given  out.  Nothing 
conclusive  ha.s  licen  ilevciopcd  as  yet.  I 
Here,  aprain,  the  .st-ock  i.s  a  gamble. 

*  *  *  V- 

Pioneer  Prospectors.  i 

/  have-  some  shares  in  the  pioneer  j 
I’rospeetors  Consnlidalrd.  Mines.  I.td.. 
formerly  the  Silverado  Consolidated 
JItines,  and  T  uish  you  would  le,  me 
knoio  if  they  a're  in  e.Ti.steiii-e.  and  it 
so,  what  their  address  i.v.‘  /  li-ire 


The  Place  of  the  ' know  the  cvpr-prcssins  nccii  poUov  for  vou  it)  roluiii  voiir  holdings  |  .sIiouM  hi  to  put.  juTirsolf  in  a  I  Ji/ji'c  some  s//'7ro‘t  tii  piom'fT 

ij  1  !•  Capitol  aud  more  new  capi-  sini  h\,rhi  r  lovi.u  !  strong  position  hotli  regards  .slIa^^^5  '  ^  . 

Holding  Company  ,  tiM  each  year  in  (be  operation  of  any  j%h.>  .sufiar  tefincr.;' .are  benefrttinfr  j  rL  (''.ns^dJaU-d 

Serves  Its  publu’j  n'cicnt  tariff  k-.i;- .  lo  <  mgt,.  and  f  m  Mh,  ynu  U'OtfM.  h  t  vn' 

tf'ontiniird  from  pyge  ti.)  j  well,  nnd  we  know  that  the  noldmg |  pronght  down  by  tho  ronsrr- '  ><>nr  common  stocks,  wtili  the  pns-  rxistnu-r.  and  it 

holding  ct)nii>any)  and  Ihcir  com-  !  vativo  (lovornmoni,  and  there  is 4*vory  j  «^^ccption  of  Xoranda- tlic  long-  ttwir  oMrr.sn  Lv.'  /  h-ivc 

panics  ?”  obtaining  this  new  capital.  lhf!>  |  indif-ition  that  .steady  imiiroVemeiit  i  l^'fni  ont!o{>li  of  which,  however,  rr-  1,2r»0  sh/irr.s, — //.  A, 

lUll  the  public  must  bn  informed  ;  pio\idcd  brains  also,  onginr^r-|  opetafing  <on<htions  will  develop  j  quite  ^ood-v^honld  all  partici-  PIoipht  IVospcrtors  Ls  .vtiil  m  e\i.«^t 

about  tlicsc  men  and  I'icir  coni*  i  mann.t^crial  talent,  to  insure  j  possibility  of  further  nier- i  hate  rnatorially  in  any  detinite  tin-  afti\  p  until  qiiiir  r«*- 

panins.  I’lic  public  cannot  get  dependable  opcraticm.  m  the  industry  lends  additional  provement  in  stock  market  conditions,  ccnt.ly,  wlicn  tJie  propertic.s  wen' .‘-hut 

information  from  those  who  aro  in- 1  smallest,  village  in  the  .speculative  attractions  to  Atlantic  ***'‘*^*  reason  why  you  should  ^lown  on  account  of  the  cxtreincjN' 

lorfisted  in  telling  anythin^:  but,  the  * ’,7  7',^*'®'**'  Sugm-  stock.  make  airy  change  here.  Amir  bond  j,.,,..  p|.j,.p  of  .silver.  The  <-uiiir>aiiy  is 

(ruth.  That  moans  it  cannut  .get,  its  ®  v'  ^  affords.  t),,,  company  is  expected  to  make  0"^  preferred  .slock  holdincs  arc  not  .gj,i  („  j^ood  shape  and  i.s  imu 

infonnatinii  from  radical  polil  iciaus  I  "  *"'*  holding  a.  better  showing  in  it.s  report  for  'bf  highest  grade.,  but  arc.  gener-  marking  time,  waiting  for  an  iin 

who  nitikc  it  their  bti.sino.ss  to  l’.e- 1  p®**'®*’  been  a  very  great,  if  not  jngo;  de.spite  the  fact  that  bone-  ''***^'  .-peaking,  .sound,  and  may  be  rc-  pr,ovoment  In  ftio  silver  ni.arkct. 

rlotid  the  truth  -with  the  fmliabaloo ' ''’®  J''®,  f'"*  from  tariff  changes  did  not  ac-  (ai'T'd.  although  from  a  strietly  in-  The  Toronto  (head)  office  of  ih- 


about  the  "power  trust." 


'ness  in  e.Ktending  elee.trie  .  service 


erue.  until  the  latter  part,  of  the  fiscal  .view,  it  .strikes  ns 


The  Toronto  (head)  office  of  ih< 
company  i.s  located  on  the  litli  flour, 


.Mr.  .\rkwrigbt  goes’  on  to  show  ;  "ftion  oulj  ,.<or  the  current  year  ’  ro-  >"iving  ts'en  dnbiou.s  nolicy  for  you  U-^rthern  Ontario  ljuildin, 


some  of  the  results  of  the  holding  i  •''7 leadership  in  the^  suits  .should  be,  on  a  .substantially  ini-  liave  .switched  from  Government 


company  in  its  own  state  of  Georgia.  ®.®,®  '^'®  ,*’2."®*'  "  proved  scale.  With  regard  in  divf-  bonds  into  thi.s  lyep  of  accuritj 

By  means  of  (he  holding  company  |  ®”  7  ®^*  place  arnong  tiic  nti-  light  of  the  heavy  ar-  There  appoar.s  to  be  no  Inc 

his  own  corporation  was  able  to  Ret,  '‘'®  of  man’s  rears  on  the  preferred  .stock,  artion  of  an.v  real  <-ome-back  in  the 

the  capital  necessary  lor  tlie  exLcn-if7  7r,  greatest  wealth,  junior  security  can  'hardly  be  market  for  the  next  month  or 


bonds  into  thi.s  lyep  of  sccuritj'. 

There  appear.s  to  be  no  indication 
of  an.v  real  <-ome-back  in  the  slock 


^  4*  4*  ^ 

Charged  Transfer  Fee. 

TVtTf  you  please,  advise  me  if  p  <s 
usual  for  a  broker  to  eharpe  57.00 


The  three  stocks  which  you  men-  heading  brokers  in  thi.s  city,  and  be 


c.' _ 1...  1  „I.  I  i  •^'O.moins  .III  .  U.  I  nave  r/oi  oOO  srru  hea.i'uf  lerrea  your  propiem  to  several  nt  iiie 

servU’^ -ivailJbT  an^  vc^  comraoa.  hold  preferred  shares  and  am  . ’^be  three  stocks  which  you  men-  loading  brokers  in  thi.s  cly.  and  bc- 

fourths  of  Georgia’s  arc’i  ’  is  m-e-l  7  mare  than  surprised  to  find  them  O®"  offer  attractions  also  Mont-  Move  that  you  have  a  legitimate  com- 

rioSanflv  aSlfurar  Air  I  'oo'-f  down  to  lOti.  They  cost  me  nearly  '■®a'  nomimou  I.r.dgc^  Na-  piaiht  again.st  this  additional  fee 

wrS  savs  tint  onlv  few  years  I  7  I  par.  Do  you  advise  buyiny  more  at  Ib  eweno.s.  dominion  Textile,  which  has  boon  charged  you  on  tli. 

ago  ho  never  had  ”xWclc7to  see' ^  '**■»  '®'®  t>ricr?  Groceterias.  Xatlonal  nrcwcrie.s  transaction, 

electricity  on  the  farms  of  Georgia ''si  w  -V®''  '•®«  ■*  *  »  »  »  Wo  would  recommend  that  you  see 


they  have  not  paid  any.  They  wrote  this  low  price?  "  f'Oblaw  Groceterias.  Xattonal  Brewcrie.s  transaction. 

me  that  they  want  to  pay  every  three  J^f,y  information  you  ran  pive  me  I  *  *  *  Wo  would  recommend  that  you  s<  c  | 

months,  but  they  did  not  pay  when  shall  he  olad  to  hare.— nS'CliAyD.  RaJlwav  Gar  Orders  '® 

the  three  months  were. up.  They  yve  aro  informed  that  Canada  ,  h;,  T  ,  explain  exactly  th«  busts  for  Hii.sj 

tcrofe  me  somethtny  about  'rrorpan-  steamships  will  .show  In  its  annual  '7-  charge,  a£  there  appears  to  ho  no  real  j 

L~at,on.  and-  .selling  more  shares,  so  I  report,  due  for  publication  .sometime  "!*';"■?  Hady  1  ride  Uni.,  Ua.  reason  for  It. 

muld  like  to  have  imur  r,ni«io«  .  ..  .  , _  .  mth  marked  tlC-in  oS  follows:  m  «  «  « 


.■4n.?/  information  you  ran  pier  mi: 


Lw  ur^nt  he  need  i  r,’""',?'"-  f®  Tto.i-c.-GXOGd.vw. 

t  bccom.r  Yet  to^  'V®  aro  informed  that  Canad 

of  Uie  facilities  offered  by  the  It!!!'®  'rrorpan-  Steamships  will  .show  In  its  annia 


Railway  Car  Orders. 


holdins:  company  his  Georgia  Power  ^  ^  report,  duo  for  publication  .sometime 

Company  has  110  rural  electric  lines  f he  '  T  in  March,  all  fixed  chargc.s  fully  cam- 

serving  over  3,000  farmers.  As  re-‘l''';7!f  V®'"-  ed  during  1930. 

cently  as  .July,  1928,  they  had  not  oT  f,,  ’  ...  ,,  .  Tbe  pa.st  two  ycar.s  have  been,  na- 

singlo  line  and  .served  not  a.  single companies,  turally.  very  diffi.-ult  onc.s  for  the 
farm.  Is  not  this  a  matter  of  public  v„  7,?.;^,.  I  company,  ini',*  by  reason  of  Die  prac- 


With  marked  item  nS  follows: 

■  Orders  pfneed  by  the  Ca.n<wt’,)n  A'c- 
lirnal  ItaUroad  villi  Kastern.  C’>.  of 
T'-enlnii,  A'../.,  for  ifO  fifty  ton  rem- 
pnsite  peiirral  srrincc  cars  and  500 


public  V  111  1,1,  iimi.  couiu  company,  ini',*  by  reason  of  Die  prac-  pos,,,-  nininn  a,  , ,  i-  , 

ninos-  tP  eonsiaored  as  other  than  specula-  Deal  ccs.^ation  of  the  grain  movement  seventy-one  composite 


benefiti  AVell,  it  had  been  inipos-  xoM  L  imm  spuuia-  tical  cc.s.sation  of  the  gram  movement 

sible  until  Ibe  development  of  the  ,  7^®"  n^®'"®  «*•  1®“=''  «®ri-  in  Canada,  and  inao  by  rc.-i.son  of  Dio 

holding  company.  What  is  tnic  in  ^  'T  dcv^opnients  m-theUharp  decline  in  pa.  kagc  freight  i,u.si- 

Georgia  is  relatively  true  all  over  the  .  f-'"*®'!  ness,  combined  with  the  .slow  move- 

United  States  Rtate.,  wnerfrcYy  In  an  effort  to  roeru-  nient  of  Krain  during-  the  oarlk-r  iH^r- 

iotft  produrtion  a  scheme  of  proration  tjon  of  the  year. 

Facility  of  rroeress.  ba.s  been  in  operation  which  lias  na  The  gruiii  .situation  has  now  been 

N’ow,  this  great  facility  of  pro-  reduced  materially  rctuni.s  to  <.ioared  up  in  ^<0  far  a.s  iran.spo/laliun 

gress  and  puUlie  welfare  whose  bene-  r®7’-i'ty  holders.  Kspoclally  in  the  companies  arc  concerned,  and  there 
fits  ramify  in  all  dlrectiofis,  must  be  Oklahoma  field,  where  well.s  under  the  ,n-(.  indications  of  some  improvement 
better  understood.  Misunderstand-  Proration  .scheme  are  allowed  to  pro-  in  the  paekage  freight  and  pu.sscnger 
ing  must  be  replaced  wiih  under-  ■'^®®2p®1  2®^  3®^c  ■•'’f  m- 1  bu.sinc.ss  during  the  oiiri<  nt  year, 

standing.  The  people  will  apprc-7®P*'®l  production,  have  the  rojalty '  Thi.s  year  aI.,o  should  see  the  eoni- 
clatc  the  Importance  of  the  holding  |  ®®P'P""i®-‘' *’«®n  **-ffected.  it  i.s  a  not- j  pnnv  benefit  from  extensions  to  it.'-- 


o  .  A  t.  TashotaMine. 

tern.  C  >.  ol  ; 

y  tO'i  r-'m-  please  tell  me  about  tin; 

s  and  500  1  ((shot a  Mine.  Is  it  a  paid  pros- 
drop  end  P^rd?  W'Ttaf  about  its  orpanwaliov  ynd 
administration? 

I  have  a.  few  hundred  dollars  to  in- 
’inrii  pro  r-vsl  in  lhm.1  prospect.  Do  you  tlunl. 


in  Canada,  and  1930  by  re.'i.son  of  Dio  pondolas.  ,  -  f  have  a  few  hundred  dollar.i 

sharp  decime  in  package  freight  l.nsi-  In  view  of  the  unemptnyinriit  prol  prospect.  Do  you 

ness,  combined  with  Die  slow  move-  Ir.m  in  Canada  ih,:  nboiw  is  disturbing  ^  would  do  uell  To  do  so? _ J  1 

ment  of  grain  during  the  earlier  pur-  a,  ic.v.  The  Canodian  Xaliomil  is  main-  t-,,„  Ta.shota  property  Ls  a  promiMiig  1 

lion  of  the  year.  toined.  ol  great  esiwnsr  by  the  rate-  prospect  and  work  done  lo  date  l,a.- 

The  grain  sitnatlmi  has  now  been  payers  of  Canada  and  -assumnuj  that  ,.neoiira"emenl  Tlie  .uin- 

cleared  up  »'  t'O  far  a.s  1  ranspoi tat iun  the  item  quoted  is  eorreet-it  calls  ’  handlca?>ped  oil  acconiU  of 

companies  aro  concerned,  and  there  for  imnediate  e.rplanation  as  to  why  liuwever,  and  at  pre.s- 

are  indications  of  some  improvement  United  Hlnh  s  manufneturers  are  thus  ,,.j.jpg'’,„  arrange  a  deal  along 


better  understood.  Misunderstand-  2®®''®^' ‘on  «®bome  are  allowed  to  pro- j  in  the  paekage  freight  and  ru.sscnger  favored  at  the  e.rpense  of  Canada.  To  7!’7iuL7^  r oii7'l7ei7  i-' .7,7 
ing  must  be  replaced  wH.h  under- !  ®®®2p®1  *®  r,f  po- 1  hnsine.ss  during  the  oiiri<  nt  year.  ,■,01/  that  these  ears  are-  ordered  for  lun,.  -.-ort-  e-m  he  .-.rneii.iMi 

Biandinff.  Tho  people  will  appre- •  production,  have  tbc  rojalty  j  q-iiij;  year  al.io  should  sco  the  rom-  O'.  ;i(//7h>H.s’  of  C.S.If,  will  vof  rU'ar  '  *„„i.  Wo  umiM 

elate  the  Importance  of  the  holding  |  ®®®"P""*®-‘'  *’c®n  affected.  it  i.s  a  not- j  pnny  benefit  from  extensions  to  it.'--  the  management,  The  entire  C.X./t.-  ^Hv  v7wiitin--  to^'s  e  iiow  fin  in.  inc 
company  when  they  come  to  under-  ®'’*®  'bat  the  Oklahoma  field  ha.s '  terminal  facilitie.s  undertaken  during  i;.T./t.  system  is  maintained  nt  Can-  ,,”rro-o  ’.■'om.niituv-  '  s',,,-. 

i'itaiid  it.  It  is  just  another  otic  of  ^  popular  one  for  oil  royalty  i  the  pai't  j-car  or  j  t/d'/'-s  rj’pDi.SG  and  *iU  !  |  jf  *  &  • 


tliose  cases  -where  a  man  is  down  on  |  ^’'^mpanios  by  reason  of  the  fart  ihatj  m  consideration  of  the  expected  ini- j  omAit  to  ht-  oonfitir^  to  Canad>j,  when- 
».  thin.g  because  he  is  not  up  on  It.'"-  was  the  newest  of  tho  American  1  provement  in  operations  fur  the  ■  nr-  ,71:7  pos.st-ble. — H'.  .1.  * 

Get  the  public  get  bold  of  the  real !  fl®M.s  and  therefore  the  mo.st  attrac-'  rent  year,  and  al.so  in  the  light  of  the  ,  ni.i.-h  .pou  refer  wa' 


truth  about  the  holding  company  and  "vo  for  royalty  dealers. 


We  would  advi.se  y-ou  against  add- i  xvliicli  Iia.s  Ijccn  maintained  on 


It  will  support  it  because  it  xvill  see  'Ve  would  advi.se  y-ou  against  add-iwliicli  Iia.s  Ijccn  maintained  on  a 
th.at  it  has  to  or  suffer  it.«elf.  ing  to  your  bolding.s  here,  but  in  view  healthy  ba.sis.  it  might  l,e  good  policy 

.Mr.  Arkwright  says  this  :  of  the  restricted  market,  for  oil  royal-  for  you  to  average  dow  n  011  thi.s 

“As  I  see  it,  there  are  two  things  stork.s  and  the  fact  that  you  would  .stock,  even  if  )-ou  oiil.v  rmrchii.scd  Die 
we  can  do  and  sliould  do.  First,  we  d®ubtle.s.s  have  to  make  .some  oon.sid-  .odilitionHl  shares  for  a  short  inrn. 
should  conduct  thc.so  investment  or!®®®*'.*®  •‘’'^orifice  in  dhspoeing  of  your  Canatla  Slenrnshiiis  has  alway-s  hcen 
holding  companies  in  .accordance!*'®***'"^'*  "nie  when  ihe  dividend'  whiii  is  called  on  the  market  a  .sea- 
xvilb  a  strict  code  of  ethics  and  oni*'''*^  been  omitted,  prohahly-  it  would !  .sonal  stoek.  In  otliei-  word.s,  p.a.st 

Ihe  highest  plane  of  business  integ-j*''®  ''''®**  f®®  J’®"  'o  retain  your  records  show  that  Dieru  is  during 
rity.  If  anything  is  wrong,  we  I  f"'®'*®"'  *'''’''b"(7-^-  There  ha.s  been  an  1  normal  years  a  time  to  buy  and  a 
should  not  xvalt  for  otliors  to  correct  I  •*-''*'''®"  many  e|uarter.s  against ,  time  to  .sell.  Jn  (liis  ca.se.  Die  recurd 
it,  hut  should  do  it  ourselves  and  do  I  'be  continued  operation  of  the  ijra- 1  of  the  stock  shows  Dial  a  piirclia.'-x.'  in 

it  right.  Then  we  should  make  it  a  '  ®**'*®n  f'.v't'em,  .and  in  the  light  of  Diisi  Afarch  .just  prior  to  the  opening  ojij 

jiart  of  our  business,  in  our  own  in- j  fact,  combined  with  past  ex-perience  navigation,  i.s  alway.s  invariably  7)ro- 
ferest  and  In  the  interc.st  of  tho  pnb-i  in  all  industries  indicating  that  artifi-l  fitablc. 

Ife,  to  spread  as  widely  as  possible  rial  regulation  of  production,  has  so  |  *  ¥  at  » 

tho  true  story  of  the.se  companies,  far  never  been  .successful,  it  is  t)o.s-  :  j  _ n 

ft.netimi  fhe  kiWIe  fUnt  . . .  l  MlOUld  COnSOhdatC  POglbOn. 


ai.so  in  Tiu,  iigm  (u  iiic  j{p„,  ((,  which  you  refer  was 

balance  slieet  jiosition,  oliviouslv  in  error,  ns  I-'ustern  Car 


. _ .  ,j.  .  .  .  -  C'omtianv  is  a  Canadian  <'ompany,  a  -  -  •  ■ 

ing  to  your  bolding.s  here,  but  in  view  healthy  basis,  it  might  lie  good  policy  Dominion  Steel  &  Coal  ion  of  the  frilloieiny  holdiiiys.  n'so  , 

of  the  restricted  market,  for  oil  royal-  for  you  to  average  ilow  n  011  thi.s  ('oruur'ition  with  it.s  plant  at  Trcn-  whether  any  ehanyes  should  be  inade-.'i 

tv  stork.s  and  the  fun,  thnt  vm,  if  T. ^.,.1  , 1,0  '  ■  •  '  ,,, _  .  I 


Has  Lost  in  Dividends. 

M  ill  you  kindly,  through  the  m,-- 
dium  of  your  paper,  ;iire  yaur  u/ii;i-i 


.  t'oriioration.  wnn  ii.s  piaiu  ai  1  ren- 

ton.  Nova  Hcotia.  iilinres.  ' 

In  the  past  wc  believe  i,  has  been  J;®  "'^'”7®"  . ;;;•  : 

ll'"  tlK-  pulii.y  of  b.-.tb  the  (’.fit,  and  the  "7  "7  . "  l' ’• 

o.ast  ''-N’-G-  '»  puiclia.se  rails  for  Ameri-  .  V/.i.-' 1 .  ",i  i  ■ 

cun  lines  from  American  plants.  In  ;;  ;; 

,,i  „  liirn,  .\mencnn  railruad.s.  wiDi  hr  ■' 

iut^anad...  sii.h  as  X.  Y.  (.'cntral.  ]7  . 7  . i 

.  ii,  purcha.se  rail.-  from  Canadiau  iilants.  y'  ^'.®®  . ’  I 

:  .'^oTar  as  we  .are  aw-are.  however.  <ar  -'’i"®'’';''.  7:7. . "  * 

order.s  from  the  Canadian  railro.aJs  "  " ! . ,7,’ 

are  never  pl.aeed  with  uthe,  than  >^o„i,,ilon  hridge . 11.  III. 

..’anadian  compniio.s.  T  o.cer . u  M 

^  if,  af.  If.  1  Quebec  /’OKI', . at  'I*. 

The  following  a.tt'rarl  me  nt  today's  j 

No  Need  For  Change.  pries.  Win  you  kindly  gin-  me  your' 

I  irniild  kindly  ask  yon  to  elwek  opinion  of  them: 
orer  Ihe  following  list  of  si'enrilirs,  Sisi'or.  Trek  fl iialies,  Xalioiuil  tlirri  • 
and  advise,  me  through  your  pubHea-  Car.  C.P.H.,  Canadian  llronz,  'in,! 

lion  jnsl  what  you  think  ,1/  it:  Curtiss  Hcid  Aircraft.-  Tt  [l.st.'lt  1 1! .  ' 

$I.*ifiO  first  mortgage  residence  l;lf. 
property  bcyr-  Vou  have  been  sumcwlial  iinl’oitu- 

40  sliwres  e.oinnion  f.'.P.I’.,  cost  nate  in  .some  of  y  our  ptirchasi  s.  .sia  li 
$1.!*73.  a.s  Lake  of  the  AX'oo  is.  Ciick.-hiitt  I'luw 


their  function  and  the  need  for  them,  sible  that  at  some  future  date  the!  1 

the  benefits  they  already  have  I  proration  plan  may  he  discontinued,!  >  Ixive,  h,'rn  a.  regular  rrarler  of  your 

brought  and  the  greater  benefits  they  I  with  con.seqiient  benefits  to  the  royal- 1  /®®  some  tune,  and  would  be 


arc  capable  of  bringing. 


I  ty  companies. 


T o  Overseas  Visitors 

TVe  Aflve  taken  a  Booth  at  the  British  Industries 
Fair  (Canadian  Section)  being  held  at  Olympia, 
London,  from  February  14th  to  28th,  for  the 
purpose  of  meeting  ihe  various  British  Manu¬ 
facturers,  in  order  to  place  before  those  con¬ 
templating  Canadian  Branches  the  advantages 
to  he  found  in  Montreal. 

fl  /  ^tay  we  take  this  opportunity 
«r  ///II  V\.  j/  7  extending  to  all  Montreal- 
«  //Its  WX  1 1  visiting  the  Fair  a  nwst 

W  /Ih  \\  X.  11  cordial  invitation  to  make  our 

/Ih  W  ^  ll  Booth  their  headquarters.  Our 

wv  /  l•jl  »  \  1  disposal. 


j  very  niui  h  ebligeil  far  ydrice  as  lo 
'  how  I  .should  e.riri'-ulc  inysilf  from 
F  the  pii.sili(iii  in  which  1  find  myself. 

I  f  'tin  a  prrifess'ionnl  mnii,  nnrrried, 
12  yenrs  of  nge,  with,  'lour  .pro, ring 
rhildren.  J  hare  $1.3,000  of  lif,-  in- 
surunre,  mostly  on  thr  orifinory  plan. 

:  My  income  is  variable,  hut  in  ih,- post 
!  tea  ycar.s  J10.S  averaged,  about  S.'i.OOO 
;  per  year  ni:,  r  an-d  ahnre  ej-pense.s.  I 
I  own  my  hom,'  and  hav  some  land. 

I  originally  valued  at  about  $t;,00i>.  hut 
j  at  pre.sent  dciireeiatrtl  prices  at  land 
i  now  iCnrlli  much,  less,  in  .fart,  ini- 
I  salra-btc. 

j  ...-\boul  ten  years  ana,  f  began  to 
]  ae,-umutalr  iJomiiiinn  1  keen,  mi'iil 
I  bonds,  and  for  a  few  jirars  sliiek  to 


No  Need  For  Change. 


about. 

the 

vc-slrornl  unless  vnii 
really  know  iJir  facta  about  earnings,  assets,  man¬ 
agement,  markets,  and  other  related  factors;  but 
you  will  be  helped  in  gel  ling  ai  these  facts  hy  using 
National  City  facilities,  and  wc  invite  yon  to  do  this 
at  any  lime.  .Meanwhile,  our  list  of  recommended 
bonds  is  broadly  dirersified  and  includes  many  at¬ 
tractive  offerings,  A  copy  will  be  mailed  on  rwYUoal, 


The  National^City  Company 


MOVTREil. 
tit  St.  June*  SiiMt 

OTTAWA 
•S  Sptukc  9U»«» 


Toaorrro 

lit  Bay  Stnat 
qinxET 

*i  St.  AmmSimM 


OflTuvA  in  Srw  Yor4(.  ChirA^rt,  ^  Jishinclon.  San  Vranewrtk,’ 

Ix}nilun,  Ma,n5. better,  Am.Alcrrlani.  irfncTa,  ToVyo  jihJ  mor*"  tb*ii  Lfly 
t>thrr  citici)  of  importance. 


A  New  Phase  is  Opening 

Bull  market,  Ixuir  market,  recovery. 
With  llm  third  pbaxc  *if  lhi‘«  cyrlo  in 
courscof  dcvclcpmcnt  in  the  investment 
iimrkct.s,  it,  is  opjiortuno  that  investors 
revicyv  Ihcir  holdings  so  that  niaximnm 
advantage  may  be  derived  from  the 
iicw  cuiiditiuns. 

ll'e  shall  be.  plea.sett  lo  supply  a 
special  form  on  tvhieh  your  lioldinQs 
may  be  entered  for  analysis. 

Greenshields  &  Co 

iDVPf'Unmt  Haukotv 
McmbfTB  MootrcaJ  Stock  Kscbtnse 

17  St.  John  Street,  Montreal 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 

R.  A.  DALY  &  CO. 

90  ffINO  STRERT  WEST 

TORONTO 


J/W 

fy'OffKlb  IN« 


■  of  it:  Curtiss  Pcid  Aircraft.-  Tt  ll.st'lt  1 1! - 

residence  /;//. 

You  have  been  .''umewbat  iinl’ortu- 
f.'.P.I’.,  east  nate  in  .some  of  y  our  purchase:-,  .--ui  li 
o.s  Lake  of  Ihc  yx'oo  i.s.  Ciick.-hiitt  i'luw 


$1,000  bond.  lO.iO.  V-zfn  Power  Cor-  aiui  t'uDi.ss  Itciii,  earli  of  Du 


poralion  cost  i'iisn. 


Intcrnalioiial 


300  shares  \\  rii/hl-fUirgrctives,  cosJ  Xickcl  liuving  liri-ii  more  or  lo^.'i  i*  - 
$3.23  a  share.  rioiisly  hit  by  dcvclopmopi.s  uf  tic 

loO  slinri's  I nieruglional  .VicT.'cT  co-it  pai;t  y  ear  or  s.-i.  A.s  you  aro  dutilil 


$41  per  share. 


Ic.ss  aware.  Cooksbutt  I’low  ri 


$3,000  bond  X"i  tli-\Vr  stern  Pow(/.',  reduced  .‘'harply  tbo  dividend  on  tho 
900.  0%.  cost  $2,940.  stock,  while  Die  dlvidond  on  l.akc  of 

20  shares  priM.  M'iinitpcp  Plcelri':  the  Wood.s  commuii  was  omitted  f.n- 


cost  $l02..'i0  p,  r  shar 


the  Iasi  unarler.  In  view  of  Die  taol 


$3,000  bond  ileColl-I'ronIrnae  1919-  that.  International  X'ickcl  laileci 


:  this  polie.y.  In.  Her  nr  -si.r  years  I 
a-iqitired  about  $10,00ii  worth  of  these 
hands,  then  began  to  go  in  for  imlns- 
Irial  bonds  and  preferred  stocks,  with 
o,:cosinnal  purchases  of  ,'oinnioii 
I  stor.k,  which  utmost  in  rariably  turned 
out  badly.  /  then  began  r.rch,ingi.ng 
niy  Cfovernmenl  bonds  hy  degrees,  for 
;  various  industrial  bonds  and  prefer- 
I  red  stocks,  ha.i'in,/  hern  urged  to  do 
this  by  salesmen.  representin,/  Ihe 
I  very  reputable  bond  house  with  irhom  j 
;  /  had  always  dealt.  In  1929.  /  deeid-\ 
'  ed  to  try  the  stock  market,  and  | 
bought,  on  maygin,  (he  fnllowiiia:  j 

'  SO  B.A.  Oil,  new  avenige  price  30.  | 


/  t’^I;  cost  $3,000.  earn  the  diyidend  on  its  common  .st.iek 

$1,000  bond  n.  ('.  Trlrptuinr,  I960-  last  year,  and  that  there  is  no  iiiilu-a 
•r,  cost  $9.''.y'  tion  of  any  improvement  in  tho  cop 

to  shares  L'a.st.  i  n  Dairir.s  prri.  Tf^,  pop  market,  there  appears  to  b"  a 
si  $1,010.  po.s.sjbility  that  the  dividen'l  on  Ni'  la  I 

JO  shares  roinnir.n  Power  Cor),/,  :-  may  have  to  be  cut  or  pas.scil  tins 
)ii.  lo.'iT.  $,",0S.  year. 

20  shares  girf.  Crescent  Crramery  International  I’efrelgum.  in  view  of 
i.  east  $1.95S.  Die  crude  -oil  conditions,  i.s  also  likely 


5Tr.  co.xT  $9.-..3 

10  .shares  L'a.st,  ' 11  Dairir.s  )irrl.  1%, 
cosi  $1,010. 

JO  shares  ennintr.n  Power  Cor),/,  :- 
lion.  east  $,",0S. 

20  shares  gref.  Crrsccnt  Crramery 
le/f.  east  $1 .95S. 


$4,000  bond  Canada  Xorthrrn  FonTr  I  Iki  somewhat  slow- 


Coporalinn  19,'iS-.3®-c,  east  $3,806. 

$3,000  bond  Ciinaita  Poiier  &.  Paper 
Invest.  lor.S-.'iCk.  cost  $2,822. 


bark. 

With  regard  to  the  .st\  sceuritie.s 
w’hlch  you  state  attr.aet  you  at  t'l- 


$7,500  bond  Ottaira  VoJIcy  T'oiccr  (jay’s  levels,  National  Steel  Car.  C.I'.  ! 


1 970-5  tic’ ,  ,.„st  .$7,173. 


R.,  and  Bronze  are  all  wortliv  of  , 


to  fhcttriiiigan  at  JOO. 

.10  Qut'bcc  Poterr  at  ,80. 
10  Xantieda  aC  44. 


179  Craig  St.  West 

LAitcasier  7291 


'  SO  B.A.  Oil,  new  average  price  30  [  $1.0O0  bond  .Itonlreal  Island  Powi  r,  eon.sidcratlon.  a.s  til.su  is  Tcck-Huglies,  i 

!  30  dte'cl  of  Canada,  com.  avi'ragr  \  east  .$1,000.  _  in  the  light  of  the  steadily  improving; 

'  35_  i  — B  ■  sentiment  towards  Die  leading  gold  is-  i 

'  TO  fhenriuitifxn  nt  JOO.  I’liert*  is  no  real  weak  sjiot  -on  your  sues  on  the  market.  Siscoi*  i.-i,  of, 

'  .10  Quebec  Potcer  at  ,80.  \  !  list  of  holding,-,  and  we  sec  no  tea-  course,  .<ipeculatlv-e,  hut  tlie,  issue  ap-  ; 

10  Xoraifda  at  44.  son  why  Die  wtiolc  of  the  li.st  should  to  have  .some  attraetions  in  Die; 

.  ,f  Stitt  hold  these-  on  margin  aiui  not  he  rolaint  d  for  future  jirospect.s.  light  of  po.ssible  acquisition  by  one  of 

pretty  u^rtt  pnilt'ettil,  Mp  bvolcers  !  Vou  h.ave  a  heavy  proportion  of  the  larger  gold  mining  organizations  , 

I'harge  me  TCr  iatrnrst.  awl  the  divi-  Intrr.nationtil  Nickel,  jind  in  the  light  1"  'he  country-.  ^  I 

'  dcTuds  from  the  stock  about  pay  of  conditions  in  the  copper  industry.  The  early  outlook  for  (  iitliss-i,eld  j 

j  broker's  interest-  1  seems  likel.v  llial  this  .veciirity  wdll  Aircraft  remains  aomewh.at  obscure,  j 

I  /  tKirc  also  the  foO’/tcigg  bon,.f.t 'ind  I  be  somewhat  slow  in  1  mning  back.  »"d  we  believe  you  already  hav-n  unite; 

j  prvfPrrv,l,  .staolts:.  ,  The  long  term  polentiiit’tie.s  for  this  sufficient  of  this  lasue.  Other  com- 1 

3  000  Qg-tinxaw  ttomls  ‘ti:  about  stock,  however,  remain  attractive,  and  mon  stocks  which  we  think  hate  real, 
•jg.qo.  if  you  have  the  patience  to  hold  on,  attractions  at  today's  market  are 

,  icao  rnitoi  Gndn  tlntwi.'y  5'^  a/  the  investment  sliould  turn  out  sat-  Montreal  Power,  Shawlnlgan,  Impe-  j 

1  ubout  36.110.  '  i.sfactorily.  ®‘»1  Chi,  National  Breweries,  Dominion  j 

.  Textile  and  Stool  of  Canada.  1 


W  I"  1930 

Investors  Syndicelc 
.  Paid  to  its  Certificate  Holders 

<f  $3,256,825.47 

I  PROMPTiy.  AS  ALWAYS,  UPON  MATURITY 

I  Resources  of  Investors  Syndicate 

I  increased  $6,603,777  to  a  new  total: 

RESOURCES  DEC.  31,  1930 

I  $38,810,115.81 

Gpital,  Surplus  and  Reserve  Increased 
$1,189,836  to  e  Total  of 

$5,206,492.92 

I  The  Resources  of  Investors  Syndicate  have 
A  increased  every  year  for  37  years 

Investors 

Syndicate 


iriNNiPEO,  MONTRIAL,  TORONTO 
REGINA,  VANCOUVER 
OSImi  h  10  CmWlM  CIH«>  > 


•  •  • 
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Atlantic  Sugar  Kefiiieries 


ST.  JOHN  -  N.B, 


Ccti.  Offices:— 211  McGILL  STREET 
IMONTREAL 


DONNACONA  PAPER 
REPORT  INDICATES 
REDUCED  PROFITS 

I  Net  of  $621,190  Compares  With 
$829,861  in  1929— No  De- 
I  predation  Allowance 

ADVERSE^CONDITIONS 


bp  autoniafirally  bpcanip  riprtprt  b> 

I  acrlamatfon.  T>ir  .(niiiial  mpptins 
'  takeii  plarp  Wprlnpsday  affprno''in. 
•faiiij*Ty  JtS  .Mr.  Rithiii.Kon  is  a  iiipiti 
bpr  of  thp  firm  of  Kolunson  &  (  limo, 
sraiti  and  frpi^ilit  hniKprs.  II.  •' 
Moorp,  Pxporl  m.'iiiacpr,  T.akr  of  tlir 
Woorls  .Millinj;  (  d,.  is  m'-o  i  IpftprI 
by  arrlaniation  to  llip  post  of  IrPa 
surpr  of  thP  r.xrhancp.  siiropprlin? 
Harold  W.  CorriBan,  .1  Hyrnp  no- 
minaird  Mr.  Mooro.  TIip  vicc-prp- 
•sident  will  lip  sPlp<'tP'i  by  Ibo  oom- 
mitfpp  at  il.s  first  satbcrinc  follow- 
Ins  tbo  annual  nicclins,  Ibi.s  bcins 
tbc  usual  cipstoni. 


I  Will  Exceed  Expectations  —  <  10  CANADIANS  ON 

Foreiffn  Sales  Slower  But  Pro-  i 


DIRECTORATE  OF 
BORDEN’S  UNITED 


'CHIEF  FORESTER 
OUTUNES  FACTORS 
FOREST  CONTROL 

i  Silvicultural  Cuttinir  Methods 
Limited  to  Extensive 

Areas  I 

ITEMS  OF  VALUATION  ' 

Politics  Play  Bii?  Part — :Rcmcte 
Districts  in  Canada  Still  In¬ 
accessible  —  Scientific  Work 
Stressed 


.sharp  drop  in  earnings  and  a|  k|I|#I||«IU  V  I  I 

.  minor  decline  in  working  capital  |  le  vlll/ljll  U 

position  is  indicated  in  the  annual  |  . - - 

report  of  the  Donnacona  Paper  Co.  Subsidiary  to  Have  Capital 

Idd.,  for  the  year  ended  December  Structure  of  500,000 

.>1,  1030.  Net  before  provision  for  N.P.V.  Shares 

depreciation,  inlere.'st  or  other  -  -  — 

charges  was  $621,190.  which  com-  OUTSTANDING  BOARD 

pares  with  $829,861  in  the  previous;  _ 

year  and  $869. 1 62  in  1928.  Bond  and  '  r'ollowing  the  organ 
deMnture  interest  requirements  tot- 1 

ailed  $620,012  for  the  year.  No  al-  «  Ltd.,  the  new 


If T  llUiinri?|^  .  NfnrUlfiK*  Blirroii  The  Flfianrlnl  Time* 

DUKl/ljn  U  LIItIIIIjU'  I'redericton.  N.H.  The  .ssenlial 

v  wr  ataiiaaaMB^  I  factor  in  the  management  of  any  for- 

- -  !  est  fon  a  continuous  supply  wa.s  lo 

ew  Subsidiary  to  Have  Capital  secure  a  large  enough  forest  are:!  lo 
Structure  of  500.000  furnish  Ihe  timber  required  for  a; 

M  P  V  Ck  least  a  rolalioii  period,  it  was  slated 

ohares  in  .a  paper  by  .lulian  H.  Rotbir-y.  of 

-  New  York.  Chief  Forester  of  the  In-, 

OUTSTANDING  BOARD  I  ternational  Paper  Compan.v.  read  by; 

^ _  L.  S.  Webb,  of  CampbclltonT  Chief- 

Following  the  organization  of  f'^^Pster  of  the  Kastern  Division  of : 

-the  International,  before  members  of; 
irdens  Ltd.,  the  new  Canadian  Canadian  Society  of  Forest  Kn-i 


PAINTED  DE  LUXE  DISPLAYS  , ,  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  '!  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coa^t  to  Coast  1  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  WEST 

MONTREAL 


J.  S.  Mitchell  &  Company 

LIMITED 

M  hvlcsalc  and  Retail 

Shelf  and  Heavy  Hardware,  Asbestos  and  Galvanized 
Roofing,  Plumbing  Supplies 

Specializiog  io  Mining,  Mill  and  Contractors  Supplies 

Steam  Coal,  Hard  Coal  and  Coke,  Electric  Supplies, 
Sporting  Goods 

78  •  80  Wellington  St.  North  •  SHERBROOKE,  OUE. 


CANADIAN.  PACinC 


X»'t  oa.rnmgs 
Tirdiii’t : 
DrprpriBlion 
Intere.-l 


.  rni.n.ifi  iiK.iin; 

k:o.oij  et’.i.oon  snn.rot 


ailed  $620,012  for  the  year.  No  al-  ®  ’  C.rnadian  ^  Canadian  Society  of  Forest  Kn-j 

i  lowanee  was  made  for  depreciation  |  Borden  Company,  the ;  gjncer.s.  at  their  annual  meciingi 

and  a  siirplii.s  for  the  year  is  shown  '  capital  of  the  company,  its  director- j  liere  in  the  Forestry  and  Geology  I 

at  $1,178.  Previous  surplus  brought  j  ate  and  certain  details  of  organiza- i  building  of  Hie  Univcrsit.v  of  New  j 

!  forward  at  $6.i.275  ieft  a  profit  and  i  L'’uuswick.  i 

I  loss  balance  of  $66,453.  j  tiou  are  announced.  Fen  (  anadians  ^j,.  Rothory.  one  of  tbo  lepiipg 

Profit  and  loss  figures  for  Ihe  past;  included  on  Ihe  board  and  six  forcsiry  official.s  of  tlic  Unit'd  j 
three  years  compare  as  follows:  directors  resident  in  .New  t  ork.  The;gtalcs,  was  lo  have  been  b''re  hiin-  i 

isnn  of  the  board  is  .1.  W.  Mr-;  self,  bul  Imsincss  prevented  bis  Icav-, 

«'  j»“  s'  <  onnell.  of  Alontreal,  and  the  presi-jing  New  York,  so.be  forwarded  Hie 

N»'t  oa.rnings  tit’i.i?0  StS.SKl  dent  S.  .1.  Moore,  of  Toronto.  The  paper  lie  wa.s  to  have  read  to  IMr,  ' 

ricdiirt:  -.ni  n-fi  "1 K  fio- ' Statement  of  A.  W.  .Milhurn.  |  Webb.  ft  wn.s  not  .siifficieni.  the 

intcreyi"  Kcn.oij  62.i'bofl  Stin'roli  President  of  tbc  Borden  <'o..  says,  in  I  paper  eoniinued  to  apply  silvicul-’ 

I  _  _  - - - part:  Mural  cutting  mcihods  to  a  tract  un-. 

Voar'.®  »urp)ii.s  i  "Borden's  Lid.,  has  been  organized  !  le.ss  there  wa.s  an  ample  timber  re- !  I 

s"rp  ii.s  _ 111.1.  null  j  under  a  Dominion  cliarter  with  au-|servefor  a  rotation  and  enough  pro- j 

f.  and  L.'Bal.  6fi.i33  6.1.27.';  62, .lit  ;  tborizcd  eapital  of  .infi.fiOrt  sbare.s  of  j  during  capacity  to  grow  the  amounts! 

Ti,«  -.Mol,  ic  '  no  par  value,  of  which  mo.futn  .share.s  !  .sought  for  the  future.  ' 

Mhird  -inniial  stafenieni  for  r)nnm  i  bccP  issucri  at  a  staled  valuc  of  |  A.s  numerous  large  paper  mills- 

enna  ah^neP  O'-  *20.000.900.  I  consumed  from  200,000 '  to  300.000] 

I  cofiR  151  nicirKCu  rij  rti  ciri&^TiCP  irom  •  ^  r  i»  »i.j  •  j  ii.*  a  jt  ^*1 

*1,^  rsF  on  on  i  logal  rcsidcnoc  uf  Borden  s  cords  a  year,  this  meant  as  the  first 

Ioun5  for  rash  and  '•*  i 

in  the  liabilities  of  a  b.-lltk  loan  (sc- 1  ."“'I  >Jusinessof-  supply  of  from  10.000.00(1  to  15.000.- j 

cured)  and  a  bank  overdraft.  The ;  Vi;  J)  ^  r'  n".  cords  of  wood  involving  perhaps 

loan  stands  at  .$640,000  while  the :  street  west.  several  million  acres  c,f  land.  | 

overdraft  is  for  $127,012.  Total  a,s-L.  B-’/den  s  Ltd  will  own  all  of  the]  The  paper  then  dealt,  with  the  dif- 
sets  show  an  increase,  arcounted  for,  K  •'’"'‘d"'"  operating  companies  here- ,  ferent  factors  to  be  taken  inter  con- 

largelv.  bv  the  construction  of  an  in- 1  L-foi*)  owned  by  the  Borden  t  om-  sideratmn  m  the  valuaHon  of  vast] 
.sulating  board  mill,  and  a  marked  in-  ,  (tne's  of  timber  land.  Of  these,  the  , 


V<*ar".«  surplii.s 
Prrv.  ."oirplii.s 

P.  and  !.. 'l3al. 


Canada  Power  &  Paper 

Corporation 

Tefal  Pail.v  (a  pa  city  of  rinnts: 

1911  'I'ons  of  Neusprint 
IS.5  Tons  Pure  Kraft.  Paper 
210  Tons  Pure  Siilpbate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

,'^aw  Mills  at  Pembroke.  ')nl..  producing  White  Pine,  Bed  Pino 
and  Spruce  Lumber  Picket.c,  Laths,  etc. — Annual  Capacity 
,  of. 25, 000, 000  F.  B.  ^r. 


Successor  and  Operating  Company  of 
'Ilelgo-Panadian  Paper  P'ompan.v  Limited, 
Shawinigaii  Falls,  (iue. 

SL  .Haiirico  Paper  I'ompany  Limited, 

Pap  de  la  Madeleine,  (^ne. 

I.aurontide  Oompany  Limited, 

Grand  ’.Mere,  (Jue. 

I.aurentide-Ottawa  Pompany  Limited, 
I’embroke,  Onl. 

Port  Alfred  Pulp  and  Paper 
Porpomtion, 

L  Port  Alfred,  (Iiie. 

CL  IVa.Tagamack  Pulp  and  Paper  Co. 

Limiied,  J 

BK  Three  Rivers,  (jue.  n 

Head  Office: 


Abitibi  Power  &  Paper  Company 


LIMITED 


TORONTO 


Ont. 


cured)  and  a  bank  overdraft.  The;  L”' 

loan  stands  at  .$640,000  while  the  „ 

overdraft  is  for  $127,012.  Total  a,s-  L.  B-’^den  s  Ltd  will  own  all 
ch.-,,.-  for  <^anadian  operating  companici 


itrarts  of  timber  land.  Of  these,  the - 


crease  In  the  inventory  aerount  | 
wbieh  now  stands  at  $1,292,472  as; 
compared  with  $331,085  in  the  pre- 


"Ils  directorate  will  be  made  upl.specie.s  of  tbc  trees,  the 


as  follows; 


location  of  the  forcsi.  and  the  poli-l 


Hon.  ('.  ('.  Ballanl.'ne.  Montreal :  i  Heal  conditions  in  the  country  where  i 
M’illiam  II.  Dunn.  Montreal;  Gor-lit  is  situated,  were  Ihe  main  ones.  ! 


The  working  capital  position  also  Edwards.  Ottawa ;  IF  D.  Fox.  I  .\s  political  .stability,  it  .stated  '  is  | 

shows  some  shrinkage  from  the  pre- i  >'■1'-'^''  L'^rdon.  G.B.  |  be  foundation  for  modern  aetivities.j 

.vioii.s  vear.s.  The  surplus  of  eiirrent  !  Johnston  New  ,  timborland  value.s,  even  under  a 

assets  over  current  liabilities  al  the  :  '  "[.h' =  ^  I  affcclcd  atH  ^ 

close  of  the  fiscal  rear  was  $678,208.  ^  'V.  McronueH:  .Montreal;  A.  A\ .  snnioHtnos  diastically.  by  political  ; 

comparing  with  $771,181  in  1929  and  '  ’■  M'.orc.  |  conditions.  l  or  instance  logs  iii  - 

.tl  161’  in  lO^S  i  Toronto:  .Mai.-Gen.  the  Mon.  S.  ( ’. ;  \  ancoiiver.  It.  (  ,.  are  worth  one  | 

■'  Wemking  capital' position  shows  Ibc!  -'lo^burn.  G.M.G..  Hamilton;  Britton  I  price,  while  aeros.s  the  American  bor.  - 
following  comparisons:  Osier  K.C..  Forunlo;  M.  .1.  Norton.  Orr.  a  few  miles  to  the  south,  the, 

.New  York:  Hon.  Donat  l{ayiiionil.  same  speries  and  grades  are  worth; 


Montreal;  W.  D.  Strack.  New  York;  more,  and  between  ad.iaeeni 


iciirr-nt  i  Hiram  H.  Walker.  Walkcrville.  |  vinces  of  Canada  a  variation  of  val- j 

n^.sris  2.'’T1..’;ti  1,561,213  l.i'iOT.VO"  "Sitting  on  Ihi.s  board,  .aml  di- i  "cs  is  frequent,  even  wliere  Hie  for 
i'''nabrhis  ic>^-6-  xifio"'  oo.,  ^3,  reefing  the  affairs  of  this  company  esis  are  pradically  identical  in  all: 
I  l’"  ...'liril  I  are  to  be  found  distinguished  Can-|oIber  respects  and  hordoring  on  Hie 

WorK,  Cap  67*. 206  771  16  1  1 .37.'i.'l 68  ]  ad ia ns  constituting  a  doiniiiat  ing  -  ^ame  stream. 

!  Col.  .lohn  II.  Price,  president,  in' mo-iovity  of  Ibc  hoard.  !  "The  causes  of  this  are  frrquenHv 

-  bis  remarks  to  the  shareholders,  say.s  i  -nie  officers  of  the  company  w  ill  complica  ed.  depending  on  such  mat  ■ 
the  shrinkage,  in  the  year'.s  carning.s:  be  as  follows:  |  cr.s  as  the  nature  of  land  leoure. 

is  arcounted  for  Uv  Ihe  adverse  con-  "<  hairinaic  of  the  Board.  .I.W.  Mc-|  oxes  of  various  kinds,  emharg-ms. 
ditions  wdiich  have  per.si.sted  in  ihelGonneli:  president.  S.  .1.  :M„.,ro: :, 'oriffis  scaling  practice.s  .and  gov- 
newsprint  market.  "The  insulating  I '  ice-president  and  secreiary.  w.  II.  j  ci  nniental  laws  and  regiilal  ions 
hoard  mill  was  completed  during  the!  I'linn;  treasurer  and  a.ssislaiit  sec-  l  ore.sls  in  very  isolated  posiHons 
:  early  part  of  H.o  .year  and  has  been  I  ret  ary.  W.  P.  Marsh;  assi.stant  Iroa- 1 ''rre^ProeHcallv  vnlneless.  and  t  an^ 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  stwndard  of 
ccrvice.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
biid  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Wor!\.  Gflp 
'  lol.  .lohn  II.  Pr 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgfeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  *  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


National  Steel  Car 


Corporation 


Limited 


i  in  .''iicce.ssfiil  operation  sim-e.  In  ^  . 

iflio  lafter  part  of  the  year  under  re-  'etary.  W.  11.  Bebman.  cood  piilpwood  species  so  rr.nole  tl,a 

iport  $6011.000  of  6  per  cent,  deben-  "Borden  expansion  in  Canada,  hey  still  remain  in  lh.>  pnsses.sion  of 
lures,  series  "B"  were  dispo.sed  of  I  f^'iPlrd  w  ith  B.'i  'len's  faith  in  Ihe  »he  t  rown  because  md-ody  has  mn 
lo  asKlsf  toward  meplin-  the  cost  of  -  f"""''  'be  Dominion,  is  arconnl-  mdered  them  avaihihie  lor  use  and 
XX^irof  the^  fr  'be  dcisp.n  to  ...gaiiize  therefore  valiialde  enough  to  appiy 

_ i_  Cl  irrk.-iivA  M4(rHrn*N  Idd  :tiid  vil;t4-p  ifs  rliroil  iiiii  • 


Dunn;  treasurer  and  assistant  sec-  Foresl.s  in  very  isolated  positions 
rctary,  W.  P.  Marsh;  assistant  trea-|"ere  practically  valueless,  and  Can  ; 
surer.  .S.  .1.  DcBaiitil;  assistant  sec- i  bad  many  thousands  of  miles  of- 


good  piilpwood  species  so  reinole  Hint  ^ 
Canada,  'hey  still  remain  in  Ihe  pnsses.sion  of  ] 


nuilticrs  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  anti 
Industrial  Cars  of  all  descriptions. 
.Automobile  Chassis  I  raines,  Woodwork 
and  1  *urls  —  Steel  T’rcssings  —  Forgings 
—  Drop  I'orgings. 

HAMILTON,  ONTARIO,  CANADA 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


to  assist  toward  iiiprtinc:  thr  cost  nfj  of  llip  poniinion.  is  Hrroiinf- 

I  eonstnii'tien  of  the  btiard  mill,  which  aide  fur  Ihe  i|rci:-;j(in  to  'ugaiiizc 
amnimted  to  $I.L'.ii;00n.  1  B'-rden's  Ltd.  .111.1  p'ace  it.s  dirct  lii.ii 

"While  domestic  sales  .if  Ihe  new  |  'he  liand.s  uf  niilslaiiding  <  ana- 
hoard  mill  products  ha\e  cxccrdr'l  I'itizeziir:. 

;  expectations,"  Col.  Pfi.-e  stales,  "for- !  "  '  he  seveial  (  aiiadian  romp.inirs 

eigii  sales  have  been  slower  hut  pro-;  cnmdiliiliiig  Burden  ,s  I, Id.  Ii.ive  an 
misilig.  It  is  expected  that  during  -  !'=K'  ''=i''e  net  laiigihle  iineslmenf 
llie  eiirrenl  year,  satisfaclor.v  profits  -  as  of  .latiiiarv  I.  1931.  of  approxiiii 
will  he  derived  from  Ibis  source."  ;  aiely  $l9.ttiMi,n(iii,  with  aggregate 


621  St.  .lames  SIptcI 


MONTH  F  IT.,  QITE, 


in  the  hand.s  nf  i.iilslaiidilig  <  ana- 1  Pnrehase  and  ;.ale  pilcrr,  may  raiLi 
dian  citizeziir:.  j much  may  he  advan-j| 

"The  several  '  aiiadian  .  omp.imrs  j '’’Seniisly  paid  lor  stiimpage.  hrc.iiise  | 

. .  Bi.r.Icn's  Md.  Ii.ivc  I 'he  ini  rinsic  oi  replacement  value  ol^ 

aggregate  net  laiigihic  invesimenf  | ''’"'b  stumpagr  may  he  far  above  Hic 
as  of  .laniiarv  I.  1931.  of  approvim  I  indicated  by  such  purchase  and; 


UPWARD  REVISION 


las  of  .laniiary  I.  1931.  of  approvim  I  P'^’*'  indicated  by  such  piirehase  and; 
I  alelv  $19.0011,0011.  w  ith  aggregate  j  sale  data.  A  .sale  prire  of  $2  I'cr  | 

j  sates  for  the  lear  1930  in  excess  ..f  'housaiid  might  he  determined  as] 
:  $:’S  000,000.  average  in  a  certain  general  lerri-| 

'  *"The  t  'anadi.in  activities  .are  al  | 'or.v.  hut  due  to  the  advantageoii.s  lo.  I 
*ninst  without  exception  managed  j ^  specific  hloe.,  of  liinhierj 
land  conducted  hv  Canadians.  !  j''  ff'lo'l""  '"  "le  converting  point. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


CMriTrDC  nilTPlITl  ■■^''♦'''''■'0  300.000  ami  400.000  f  might  or  wen  worth  $1  per  Ihou 

OITILiIj  1  ijlXO  vU  1 1  U  1  i  •‘^bares  of  stork,  of  Hie  Borden  Co.  sand 


which  is  about  seven  and  one-hal 
per  cent,  of  the  total  outstanding 


A  buyer  could  afford  to  pay  that.j 
and  a  seller  intrlligenfly  cl.-iim  Ihat  | 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Man.seau  Shipyards  Limited 

Sliiphuildcrs  and  Repairers 

Sorel  Mechanical  Shops  Limited 

engineers,  I'oundcrs,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


HAimuuN  Bridge  Compant 

LIMITED 

Designers t  Fabricators  and  Erectors 

•’f  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


Eniploying  1,000  IWore  IN^eri  are  now'  owned  by  several  Hiousaud  '*ii'ie  because  lo  replace  Ihis  stump-  j 
Tadanac  Unit  Than  a  i  Canadian  cilizcms.”  •'’8''  t''>m  another  tract  migiit  readily , 

»  «•'  ^50  Ill/lllim  ri  1  nmilXT/in  "\aliies„  present  and  fiiliire,"  Mr. 

V  Hnreau Th.",;'.n„nc.n.  1  .me.  j  HIGHER  EARNINGS  e.x'iTndhnrramri^t i 

Xancoiiier.  Ihe  metallurgic.al  unniio.i  cn-...,!.-,.  .......t-.,...,  •  ...  i 

or  .1..  M,„.  pnn  pnnipp  fApp 

ing  and  .‘;nielting  .  ompaiiy  w  ere  rUTTLll  tUltf.  i  valuation  and  apprai.sal  methods  amP 

never  greater  than  111  19., 0.  There  4techniqtie.  The  forest  imliistriesl 

six  Mo..te  n..  R.vcnu.  up 

,:.o  ,„v,„ll  »,  T,.!.,.-.,:  n„.„l,ors  $73,400  .1  $1,173,500—  -,r”  so  ,,.1,..,  ! 

Tim  basis  metal  Exclusive  Security  Profits  "f'fs  thai  we  cannot,  see  Hie  foresi.  i 

I  lie  basis  li  I  the  mammoth  metal-  Perhaps  in  Hie  maze  of  discussion 

urgical  planl  atTHdanacis  of  cour.se  !  regarding  govcrniueiifal  policies  ami  1 

'  he  mighty  hill  ivan  nunc  at  Kiniher-  (.ro.s.s  e.irmngs  of  Hic  Power !  fope.st  programs  we  have  failed  lo  i 
ley,  whose  vast  slopes,  quarried  out  t.orporalion  of  (  anada  from  interest  i  ,,  .u--  i 

from  the  ore  bodic.s  of  gi.ant  dimen-  and  dividends,  inanagemciit  and  en- i -u.Kif.!,  -i.;  inne  is  our  sneiotv 
sions.  send  thoiisand.s  of  torus  of  ore  ginecring  fees  fur  the  six  months  I  orcanized’ -is  it  is  -ire  and  will  he' 
daily  to  the  great  Kimberley  concen-  ended  December  31.  1930.  ((the  first  |  ,-,,p  of  both’ sound  business’ 

trator,  for  reduction  in  voitime  he-  six  months  of  the  rompany  s  fiscal  ijj^d  miod  niana"oinent  "  ' 

fore  lieing  shipped  tralnloadB  at  a  year  which  ends  .lunc  30)  were  $l,-!‘  _ _ ! _ _ 

time  to  Trail.  385,618,  aa  compared  with  $1,340,200;  -  i 


fore  licing  shipped  tralnloadB  at 
;  time  to  Trail. 


HIGHER  EARNINGS 
FOR  POWER  CORP.! 

_  4' 

Six  Months  Net  Revenue  Up  ;  ^ 
$73,400  at  $1,173,500—  , 

Exclusive  Security  Profits  ^ ' 

Gros.s  earnings  of  Hie  Power !, 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buiuding 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLatcau  4151 


jL 


good  nianagoinent.'' 


!  During  the  past  two  years  the  con- 1  for  the  previous  year,  according  RDPWItRIFC 

centralor,  which  serves  the  largest  i  information  given  liy  A.  ,1.  .\cshiti. '  rtlJlJv  V.  DltLl  ff  Ll AILiO 
zinc  mine  iu  the  world,  and  at  the  president.  liriv  v  ai/\ni  vwfva  w 

same  lime  one  of  the  world’s  largest  The  net  revenue  afler  operating,  uyll  I  m||  |  Dl|ll  I| 

I'Cjid  minc.s.  w  ith  a  most  respectable  expense,  taxes,  etc.,  was  $1.173.riOO. '  '  v *  llilJ  lit/ 1  DUllil/ 

standing  also  .as  to  silver,  has  had  as  compared  witli  $1,100,100.  Thisisl  _ _  i 

its  third  enlargement,  coming  up  '  exclusive  of  profits  on  sale  of  seen-  \A/:$k  d  n 

from  a  capacity  of  4,000  tons  of  ore  a  rities.  The  president  nl.so  siaied  ,  Negotiations  With  B.  C.  Govern- 
:  day  to  a  capacity  of  6,000  tons.  The  Ihat  since  the  last  annual  report'  nrient  For  Establishment  of 
enl.argement  was  effected  without  in-  was  issued,  tlie  loan  to  siiiisidi.iries  Brewery  Have  Ceased 

I  terfering  in  any  way  with  the  oper-  have  been  reduced  bv  $3,200,000  and  _  , 

ation  of  the  concentrator,  which  that  the  conipany  has  materially  dc- '  Yancouvcr-Associatcd  Breweries. 
cpcratc.s  by  selective  flotation.  Aetna  crca.scd  Us  bank  loans.  withdrawn  its  application 

operation  for  several  months  pa.st  I  -  I  to  establish  a  $.500.ono  briwerv  in! 

S^orellUed  per  dav-  I  Fix  Tax  Price  Basis  'anconyer.  and  this  apparently| 

soS’ VT're  arnr'elent  ?enfred'"on  i  StOck  Dividends  ta  progres  '  Im,- ; 

'"-i 

nroDcrties  *  Stock  dividends  paid  by  l.{razlliaii  inunlas.  ^  , 

On  the  Big  Mi.s^iouri  a  100-ton  pilot :  Traction  Light  &■  Power  Company.;  .  ''byn  'be  goyernment  .annuunTed 
mill  is  being  built  for  the  treatment  j  Limited,  in  1930  are  subject  to  income  ]  'mention  of  breaking  the  so-e.HI- 
of  development  ore.  and  for  working  tax  ar.d  in  aaswer  to  an  inquiry!  y’  heci  nionopu.j  of  Bnlish  (  o  um- 
out  the  problems  in  connection  with  I 'v-ade.  Hugh  1).  Paterson,  inspector  of ,  by  importing  beer  fronvoutside 
milling,  and  to  check  sampling.  The  i  Income  tax  for  Toronto  Jis''’'eL  , b'ovince  or  buitdins  a  1>ipw_  i  v  I 
Coast  Copper  property  is  .still  be-  "'  'tes  as  l-onows:  "I  have  to  advise  , '\t  'ts  ow  ii.  Hie  As.soci.ited  Breweries* 
in"  d'>veIoned  I  that  for  Dominion  income  war  tax  "'"b  head  ofliic  in  (alg.ii  v,  entered 

Reports  that  the  companv  is  cur- !  P'"-POses.  the  stock  dividends  paid  by  into  negotiations  with  the  govern-, 

tailing  its  development  operations  I  'bis  company  in  the  year  19.30.  will  lie  ;  "lent.  nffymg  'o  build  «  j 

ntitsiUe  of  Kimherlev  and  Trail  are  !  value  as  follows:  Stock  dividend  '  <>"e'>'l'e  ‘*1  a  cost  of  $300,000.  I  oi  j 


I  .7 

/  At  Every 
/  Point 

/  /  (yOMPASS 


it  is  preferred 
by  tfiosc  who 
always  de> 
mand  the  Lest. 


outside  of  Kimberley  and  Trail  are 
not  justified  except  to  a  limited  dc- 
gree. 

;  Montreal  Com  Exchange 


paid,  1st.  .March. 


while  Ihe  government  scorned  dis 


share  $25.  Stock  dividend  paid  1st.  P"«ed  to  favor  such  a  project.  hlU  | 
December.  19:70.  value  per  .share  $20."  ;  P"'i'iviil  pressuic  apparently  inlcr- 
,  Th"  stock  dividend  of  I'/i  paid  in  vened  and  the  deal  is  off. 


,  ,  .March  was  in  addition  to  the' regular  I  ">f  the  government  wants  to  pm-| 

Re-elect  Robuuon  President]  easp  distribution  wliile  the  2'/r  stock  ]  ccnl  with  this  proposition.  Ihe  next 

-  !  dividend  paid  in  Dcceml>er  was  in  '  move  mii.st  conic  from  Iheni,"  said  a 

I  Guy  D.  Robinson  has  been  re- i  lieu  of  cash  for  that  quarter.  The  i  spokcsm.iii  fur  the  Company.  "W'o 
I  elected  by  acclamation  president  foe  1  value.s  of  $2.5  and  $20  i>er  sliare;h:ivr  wailed  long  enough  and  arc 
1931  of  the  .Monlroa'  Corn  Kxchange. .  placed  on  the  stock  dividends  by  (hr]  disgusted  willi  Hic  ilolay.” 

He  was  nominated  for  a  .second  term  |  income  lax  department  are  Hie  same  ;  Tlie  go\ernmenl  is  expected  logo 
of  office  by  Xorman  Wi.ght,  and.  no;  as  the  .adjiistmerit  made  on  the  hook.®  ahead  now  with  plans  for  iiiiporiing 
other  nominations  being  received,  of  the  company  in  l)Olh  cases.  beer  from  outside. 


/ 

WALKER’S 

I  AISlADIANi  (to 

whisky 


SOLD  THE  WORLD  OVEI^ 

HIRAM  WALKER  &  SONS  Limited 

DIVTIULlnV  AND  HEAD  OeriCE  i  WAUKERVIULE.  CA$UOA 

ESTABLISHED  tSSB 

Write  to  our  Moittrea  upue,  tits  Fed  Street,  for 
oar  FREE  ItOOKLElT,  ‘<llOW  TO  MIX  (JOOD  DRINKS." 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  30,  1931 


17  P.C.  CAIN 
RESOURCES  OF 
INVESTORS  SYN. 

Shown  $6,603,777  Higher  At 
$38,810,116— Paid  Out 
$3,256,825 

ADJUDGED  SATISFACTORY  i 


Sterilized  Money  and  Credit  \  Time  is  money  and  untimely  figures 


r.jr  I*.  A.  O'FAKKICI.t. 

i| _ _ _ !: 

I  It  is  no  ra.sy  task  to  coiivpy  to  I  or  otlior  allny,  or  SOO  grains  of  storl- j  monopoly  of  the  world's  ttolcl  ami  (lie  ; 
I  the  man  on  the  street  to  the  farmer  ' silver,  is  also  n  dollar,  and  ■Itiolorient  was  indebted  to  the  (iiiie.  of' 

■  \hv  mcch'inic  and  the  mc>rchant  f.’  h'ra'ns  of  silvor-lvonze  etmal  eight  |  $n0.fi00,tMU),tl(Mi.  to  Diitoh.  Knslisli  and  ; 
mctii.inic  ana  i.ic  mcicuant  I  flerman  investors,  the  gold  standard  , 

;elear  eoiuoption  of  what  monev.  our- j  Jfo  Trick  or  KTasi"!!.  (levicc  was  an  c.xceodingly  profitaldo  ! 

"’‘‘“"■.r  i  There  is  no  trick,  mysterv  or  eva-  for  them,  : 

'  bankers' end' nr  I'iTir-'i'in-  li-'ive'''?iT*had  ^  Jlbotll  the  CXaCt  contents  and!  The  Slump  in  silver.  \\;io’C.<  and  ■ 

I  their  day  m.vstifying  the  pnhlic  con- j ’metallic  implc- i  commodities  compelled  the  debtors; 


First  Mortgage  Loans  Increased  r 


erning  money  and  credit. 


ments  of  exchange.  .V  school  boy  |  to  pay  double  and  often  froU'e  thC' 
could  be  made  to  see  that  if  300 1  quant ily  of  siher  and  goods  which  i 


$4,346,528  —  Liquid  Assets! Imperative  as  wcl^^  „f  sterling  silver  be  a  dollar,  j  would  have  sufficed'  bad  not  the  gold! 

_ 1  A,  Atr*  .•  i  pedlent,  that  the  unvarnished  truth  i  _ ’  . . ,  .  _ , _ .  ..n . 


Improved  $1,163,416 — Certi-!', 
ficate  Reserves  Up 


pedient,  that  the  unvarnishe 
about  money  should  be  told. 


one  cent  is  three  cents  of  sterling  monopolists  torpedoed  the  silver  cur- 1 


VuVnorn^.;.  .  .tnn.r  ff^ins  of  Sterling  sil.  rency  of  the  human  race.  ] 

flake  a  mark  or  a  shilling  and  The  scuttling  of  tlie  world’s  sta-l 


Minneapolis.  Minn.  —  Resources  of  I  Go'fl.  silver  and  copper  have  been 
rtivestors  Syndicate  increased  $6,-  i  implements  of  exchange  at  their  con- 


I  T'lO  grains  will  be  a  yen,  rupee,  bilized  metallic  currency  filched  from 


hie.  florin  or  half-dollar. 


the  Orient  more  than  $3u.utiti,000.tt00 1 


and  when,  an  InternatiO'nal  |  of  its  liquid  capital  or  money. 


(103,777  in  the  year  ended  December '  ventional  or  .stabilized  par  value  ever  conference  achievc.s  the  sta-  silver  and  gold  dollar  of  1870  had  i 

31,  1030.  and  total  at  the  end  of  the|S'nce  the  human  race  came  into  the  biUjraUon  of  the  money  metals  at  four  fold  the  value  of  tlie  gold  ctir- 
yebr  was  $38  810.1 16.  according  ft’!'''!',;  ,  ,  u  ,  .•  «  **1^  parity  and  percentage  of  alloy  rency  of  ];)20.  Since  I02U  gold  has ; 

the  certjfied  statement  of  S.  H.  &!  nations  may  ^cre  set  forth,  stabilized  metallic  been  on  the  up  grade,  but  the  silver 

Lee  .1.  IVolfo.  consulting  actuaries  ot|  ^ad  divergent  views  as  to  what  currenc.v.  from  the  mill  and  centime  dollar  of  1870  had  threefold  the  buy- 
New  York  City.  The  increase  in  re-  |  ‘he  economic  Parits'  of  the  monkey  platinum  coin,  will  be  ing  power  of  the  gold  dollar  of  to- 

sotirces  was  practically  17  per  cent,  i  h’a‘ala  really  should  be;  but  long  be-  provided  for  all  nations.  dav. 

over  the  total  at  the  end  of  ifip.  fore  Rome  became  mistress  of  the  To  unify  and  harmonize  the  world's  The  Orient  has  been  buying,  using 

('apital.  surplus  and  reserve  jn- , '•'J'-t'd  'wot  Id  the  pur  value  or  sil-  currency  the  ima.ge  on  the  reverse  and  hoarding  silver  since  the  Deluge 


are  stealthy  thieves 
that  prey  on  profit 

Time  is  always  money;  particularly  during  a  bu.sincss  recession. 

Our  elficient  fact-finding  service  using  the  punch  card  method 
—  the  shorthand  of  modern  industry ---will  sift  your  facts 
and  figures,  producing  only  the  timely  profitable  ones.  Here 
is  a  real  economy,  and  economics  are  vital  now. 

Our  mail  will  briefly  outline  our  procedure.  Our  hook, 

CHARTING  COURSES,  might  interest  you;  no  charge. 

Recording  Statistical  Corporation  Limited 


MONTREAL:  407  McGill  Street. 


TORONTO:  137  Wellington  Street  West. 


NEW  YOBK 


■  -  I  ij  j  *  Kin  A  currency  the  image  on  the  reverse  and  hoarding  silver  since  flic  Deluge 

creased  approximately  29  per  cent.ive'.  so'd  and  copper  was  stabilized  side  of  each  coin,  notwithstanding  its  and  many  believe  some  6,000.000.000 
At  the  same  time,  the  treasurer'.^  \  custom  or  convention  a  ‘-hi  es  national  origin,  should  always  be  the  ounces  exist  in  China  as  money  or, 
report  showed  that  during  1930  a  ’  ounce  of  gold  and  at 

»»  oco  oor  _  .  *„,250  of  copper  to  1  of  silver.  .mf,  .  ,c-a  _ _ _ 


total  of  $3,266.S2.i  was  paid  out  to  j  .  .  able  image  for  the  $100  platinum  In  1870 

holders  of  maturing  instalincnt  in- ’  „ V'®,  coin.  silver  wa. 

vestment  certificates  in  the  CiiitedK^  .  The  owl  or  cuckoo  for  the  $50  pal-  value  to-i 

States  and  Canada.  This  was  the  ! r'  ,,  ’ f  ladium  piece.  The  eagle  would  be  a  the  $8.00(1 

largest  amount  ever  paid  by  tliei*.  1,  *  J/N’  ‘^i*  imaRc  for  the  £1  sterling,  the  purchasin 

company  in  a  12  months’  period  on  ; ’  .'..pppnpv  abilizcd  m  al-  (-(.r  o,,,  ^5  franc  or  $3  gold  coin,  of  to-day’ 

niatnrefi  certificates.  i  **  t  *  u  i  j  i  buffalo  an  ideal  denominator  for  actual  nu 


Control  Maritime  T.  &  T. 

May  Pass  to  States 


rinj,.AnEi,Piii.i 


i  Prince  Kdward  Island,  is  to  pass  in- j  ever,  deny  any  knowledge  of  muli  a 
,  to  control  of  one  of  Iho  larger  Am-  move. 


able  image  for  the  $100  platinum  In  1870  ‘h^  ninney  value  of  that  May  PaSS  to  States  j  erican  concerns.  .Mentioned  in' the'  Local  financial  houses  arc  renof.- 

rr,’  ,  .  ,,  ....  ,  AAii  inlo  ”''^1!®’, '  -  I  rumors  .ire  the  International  T<A'-  cd  to  have  made  substantial  bids  for 

inriiiini  nini^'n  ®'r!o  ®'’  ^ iT^  '  n''  "ta  AAii  non  I »  'i  I  Halifax. —  Rtimors  are  current  in  phone  &  Telegraph  Coriioration  and-  Maritime  slock  for  tlic  .iccount  o;  an 

it,  f  I  ®  'N-'n-Itl  be  a  the  $8.O0O.000.0dO  of  rinancial  district  that  con-1  the  Associated  Telephone  Co.  of  .St.  unknown  buyers,  presumnblv  M.me 

I.  hi  '”®  of  the  Maritime  Telegraph  & '  Lm.is.  which  controls  the  11.  C.  of  the  American  interests.  Cap'- 

h^  I  ^^-  t  doll.r.s  so  hat  the  tele- ;  Telephone  Co.  .New  York  officials  talization  of  the  Maritime  'I’elegra  .h 

the  buffalo  an  ideal  denominator  for  actual  money  lo.ss  to  tho  Orient  isl  jy'  ‘  v...  ‘  L.r  ..  L  .  a.  . .  «  .r. . a  ‘ 


iviay  rass  lo  otates  I  eriran  concerns.  .Mentioned  in  the  Local  financial  houses  arc  tcni.ii*- 

-  I  rumors  .ire  the  Intern, itionjil  T<A'-  ed  to  have  made  substantial  bids  for 

Halifax. —  Rumors  are  enrreut  in  phone  &  Telegraph  Coriioration  and- Maritime  stock  for  tlie  .iccount  o;  ;iu 
the  local  financial  district  that  con-jthc  .\s.«ociated  ’I'clcphone  Cn.  of  .St.  (  unknown  buyers,  presumably  ;ome 

trni  of  the  Miiritime  Telegraph  &  '  Louis,  wtiicli  controls  the  15.  C.  of  the  American  interests.  Capt- 


“Thc  showing  of  our  company  iujs)ig;j)-  aufj  vratcr  in  mil’A,  usurers, 
the  last  year,  which  was  a  severe  hankers,  autocrats  and  corrupt  gov- 
test  for  business  of  all  kinds  due  ‘e  j  emments  never  ceased  adulterating 


Like  grocers  who  put  sand  In  ,],e  dollai;  the  tiger  Ideal  for  half  equivalent  to  $22.0eo.0(i0.(i00. 


phone  fiicilities  for  Nova  i^cotin  and  1  of  the  International  releplintie.hnw-.fr  Telephone  Co.  is  $25.nei).eoe. 


business  depre.ssion  and  unescapa- 1  the  coinage  and  altering  the  parity  o'®’.’  image  on  the  rever.se 
hie  effects  on  employment  and  earn- |  of  ,ho®'p"/ecn,;u3  nSaL^^  ®’'® 

ing  conditions,  together  with  one  of  j  7-^0  reason  was  oUvious.  The  men,  women  and  chil- 

the  severest  breaks  in  securities  on'mr>rn"fhn  dren  would  gradually  come  to  dcsig- 


a  dollar,  a  yen,  rupee,  rouble,  pesa  Orient  has  to  pay  double  and  treble 
and  florin.  the  quantify  of  goods  (o  liiuiidtite  its 

Thus,  the  Image  ou  Ihc  reverse  enormo'U.s  indebtedness  and  to  pay 
sile  of  each  coin  being  a  common  for  the  manufactured  imports. 


ing  conditions,  together  with  one  of !  Thcrea.son  was  oUvtous.  The  .VchloTcd  Snccessfiil  Conquest, 

the  severest  breaks  in  securities  on  '  ,,^0^0  the  coinage  of  each  country  ^  praduall.v  come  to  dcsig-  ,  ...  ,  •  ,  . 

record,  was  highly  satisfaetorj.”  .1  L^a.^  debaserr  tho  Wgger  theTofit  “®I®  ila  image.  ♦'»  »bo^ 

R.  Ridgway,  president,  said,  com- and  money  SgersUde  •  ^^bl  pa.ss  current  that  the  single  gold  standard  achiev- j 

mentiiig  on  the  report  for  the  year.  |  the  MidX  AgS  an  I”  n®  «nd  desert  from  <  hina  ed  the  most  successful  conque.st  of ; 

„„  iinaic  Ages  an  everiasiing  would  pay  no  tribute  to  the  money  and  re.sources  of  a  conllii- | 

’Our  results  in  1939  were  a  .strong  ,  conflict,  was  waged  by  the  t  hurch  money  changers  at  everv  cro.ss  ro,ad.s.  ont  that  was  ever  won.  Asia  w.a.s  i 
indication  that  the  earning  povv  er  ofiagaim^  usurers  and  money  changers,  ft,  worn  by  bkcliward  pco-  drained  of  its  money  and  of  its  goods  I 

arge  numbers  of  Americans  still  is  , The  hurch  sought  to  perpettiate  the  pjpj,  „  jewelry  or  hoarded  as  and  Kngland  and  Germany  b^ncfiltcd 


,  -  ,  ,  .K  •  ■  i  .  VI.  .  -  ‘  ■  *  ■  .  ■■■’  pies  as  .icwelry  or  hoarded  as  and  Kngland  and  Germany  Ixencf  it  ted 

large  enough,  and  their  growing  1U-!  stabilized  commirn  currency  of  Rome  tres.sure  for  a  rainy  dav.  by  the  ruin  and  bankruptcy  of  a 

clination  toward  thrift  stron^g  :  and  the  money  changers  conspired  to  Such  money  is  nature’s  own  hand-  billion  himian  beings, 

enough  io  piovidc  an  importan  multiply  national  currencies  differ-  painted  currency.  A  dozen  swans  It  was  to  achieve  that  end  and 

backlog  of  savings  during  a  period  :  ing  in  the  par  value  of  silver  and  jp  a  purse  or  inside  vest  pocket  to  make  a  like  conquest  of  the  United 

of  stress  m  general  business.  gold  and  differing  in  alloy  contents,  laljc  jim  tourist  and  traveller  States  and  I..atln  America  that  the 

Resources  of  Investors  Syndicate  I  corrupt  kings  ana  govcrnmenta  round  the  world  without  being  held  single  gold  standard  was  invented, 
totalling  $88,810,116  at  the  end  of  i  dependent  on  usurers  and  ^t  every  border  to  pay  graft  to  The  crime  or  criminality  of  this 

1930  compared  with  $32.206,o3y  at  .  for  money  sujyjlies,  played  money  changer.  Such  money  device  cn  be  left  lo  the  decision  of 

the  end  of  1929.  Capital  and  sur-  t*®  Shylocks.  would  rid  the  world  of  the  miserable  moralists  or  lo  George  Bernard  Shaw 

plus  account  as  of  December  31.  Aioney,  like  density,  volume,  space  microM  shin-plaster  paper  currency  or  (*.  K.  Chesterton. 

1930,  totalled  $1,394  883,  compared  matter,  but  relativ-  issued  in  billions  from  the  printing  But  for  England  and  Gcnnany,  as 

\vi*h  $1,251,800,  on  the  same  date  of  alters  not  with  time  s  brief  presses  of  the  Central  Banks  or  for  Edmund  in  King  Bear, '‘The  wheel 

2929.  hours  ami  weeks,  but  bears  it  out  Treasury  of  an  effete  civilization.  No  has  come  full  circle*’.  It's  a  show- 

First  mortgage  loans  of  the  com-|®7"  deposit  or  cheque  down  now.  The  biter  is  bitten, 

uany  nlaced  on  city  residential  pro-'  ‘uber  word.s,  the  par  value  of  currency,  under  $5  should  be  tolerat-  The  United  States  i.s  tho  greatest 
Sy  -S  or  more  citie-i®’™®y f  ed  by  .a  democratic  or  honc.st  gov-  creditor  nation  of  the  world,  and 

of  the  UnUed  StaTea  Li  Snada.^a^^^^  foundations  of  ernment.  England,  Germany  and  other  Euro. 

c(mstituling  the  great  bulk  of  the  i  o  .u  ,  *  .  ,  .  Paper  currency  of  small  denomina-  pean  nations  must  liquidate  their  In- 

assets  of  Investors  Svmlicate,  were  ^ ,  So  was  the  volume  of  the  elements  tions  make  spendthrifts  of  rich  men's  debtedness  to  Uncle  Sam  on  a  rising 

iricreasAd  $4  346  ';'’S  during  the  vear  '  * ’®n® ,|°  wives  and  children.  gold  market  and  a  falling  comraod- 

iuTended  The  totaV  waf  $3L-  '‘l®  I®"®  '^®^‘  ’  Stabilized  metallic  finely  engraved  ity  market. 

120  4^6  against  827  073  918  at  the  end  7^®  7  ®K®!Jiff  ®'^®®*-  metal  money  is  tlie  pioneer  of  civil-  England  is  saddled  with  a  national 

inof)  ’  ’  atmosphere,  though  differing  m  den-  ization  and  the  apostle  of  thrift  and  debt  of  $37.u00,00{>000.  France  with 

_  .  ...  1  -  1  in>„  sity  and  function,  remains  for  ever  industry.  $12,000,000,000  and  tho  United  States 

Bonds  and  securities  legal  for  life  unchanged  and  unchangeable.  It  is  stabilized  metallic  money  is  truth,  with  $16,0u0.000,000. 
insurance  investment  in  ISevv  York  likewise  so  with  every  element  and  honor  and  justice.  Unstabilized  The  rise  in  gold  and  the  fall  in  the 

>tate  weic  incie  s  d  $  ,  •  compound  m  our  own  and  every  goi,j  or  imstabilized  paper  currency  price  of  commodities  has  added  fully 

other  universe  is  incipient  fraud.  $14,009,000,000  to  the  enormity  of 

V\ith  $457  140  in  cash,  the  liqui  p  -  Nothing  m  the  economic  world  is  The  following  table  is  an  exhibit  England's  national  debt.  Taxation 

niore  sorely  and  imperatively  needed  of  what  stabilized  metallic  money  and  iinemplojiuent  liav'c  gone  up 
liy  $1,163,416.  Total  of  cash,  bonds  than  harmony  in  the  media  of  ex-  should  be.  •  with  gold  and  the  people  of  Eng- 

iind  securities  as  of  December  31,  i change.  Such  harmony  existed  be-  Metniiic  content  land  have  discovered  that  gold  has 

1930,  was  $2,894,643  compared  to  $1,-  fore  recorded  time  began,  for  not  Th.  been  fabricated  into  a  iwo-cdcA.i 

731,227  as  of  December.  1929.  only  were  gold,  silver  and  copper  Denominator,  v.vl.m.  sToTd  .nestruciion 

Reserve  v’oiimtarily  set  up  on  an  j  s‘ablllzed,  but  .service,  slapien  and  cuckoo — 4<!n'*Krain.s'*i"f'"paiia-^' **'  *''*  Tlicre  is  but  one-fourth  ♦ho  nietal- 


ictuarial  basis  against  certificate  live  stock  had  a  fixed  par  value, 
contingencies,  over  and  above  legal  Binding  as  Moral  JLaw. 

iabllity,  was  increased  more  than 


Eagle — 460  grains  of  fmo  golil. 

40  alloy,  imonctai.v 


with  gold  and  the  people  of  Eng¬ 
land  have  discovered  that  gold  has  I 
been  fabricated  into  a  two-edged  | 
s' oo  00  ®'''''’''d  of  desiriiciion.  i 

Tlicre  is  but  one-fourth  ♦ho  nietal- 
$  oO.OO  lie  money  per  capita  in  tho  world  to¬ 
day  which  existed  in  1S70.  'I'hcrc  is! 


1,000  000  during  the  year,  standing  |  la  ancient  civilizations  stabiliza-  Camel — 160  graina  or  fine  sii- 
t  $3  811.608  as  of  December  31.  i  tlon  was  apparently  as  binding  as  yer.  40  alloy,  (steri- 

930  against  $2,761,856  at  the  end  j  moral  law.  Stabilization  of  cur-  bu11-460  g^fina  of'’h.onze.pirM^ 


•  •5  eo.oo  douhle  the  population  .and  .seven- 


Febrtiary  2nd. 


2(1  stiver  (one  ounce) 
Lark — 125  grains  of  monetary 
,  gold . ? 

Iroose — 12(1  grain.«  of  monetary 
gold  (pound  sterl- 


fold  the  binsiness  artivities,  and  there 
is,  therefore,  a  la  mine  in  metallic 
money. 

As  the  year  roll  iiy  this  famine  in 
metallic  money  will  prove  devastat¬ 
ing.  It  has  a!ro.idy  blasted  and 
paralyzed  the  gold  and  silver  mining 


if  1929.  j  rency,  service  and  staples  jtrotected  2(i  silver  (one  ounce)  .08  As  'the  year  roll  iiy  this  famine  in 

■  _  -  j  the  innocent  and  unwary  from  the  Lark— -12j  grains  of  monetary  metallic  money  will  prove  devastat— 

_  Impositions  and  fraud  of  dishonest  _ . ;  •  ^  ®  inc  It  ims  alrradv  blasted  and 

IVVnnAfflAnn  ^  Goose — 120  grain.«  of  monetnrv  '**«>•  airi..n.v  luuMtu  aiiu 

y|f'1[|7f  fllDbl' I  IlKX  I  triers.  .  .  gold  (pound  sterl-  paralyzed  the  gold  and  silver  mining 

*lv^CiL  l/lIiEi V 1  wlilj  To  comprehend,  therefore,  the  ing)  ..  ..  . . $  4.;o  industry  and  it  h.o.s  paralyzed  ex- 

^AnvnvivnA  ■  snv?r"(''one  crown i'"*^!  1  "n  Ploration.  prospecting,  migration, 

A  ^TIBM  ;  metallic  implements  of  exchange  it  is  Buffalo — soo  grains  of  sterling  "  colonization  and  rail  transport. 

LUllJll/ijII  ill; HVn 'only  necessary  to  study  what  sterl-  silver . 8  i.iio  Confiscating  $20,000 ooo.ooo  of  the 

_  |'“K  exchange  was  before  plutocracy  ,-n  eapital  of  Hie  Orient  was  an 

1 iv,  ,  ,,f  niMlJjinjI  nun  Murj-Ti  •  Stabilized  mefal  currency  — 150  grains  of 'sterling  '  appalling  and  monumental  lilundcr. 

Jueshonof  Dividend  Due  March, anrt  replaced  it  with  floods  of  un-  ^  silver,  (yen,  rlipeV  Some  would  call  it  an  appalling 

31st  to  Be  Decided  on  istalde  credit  paper  currency.  peso  ami  crime,  but  let  that  pass.  Five  hun- 

February2nd.  L  ancient  time  and  in  the  Middle  p.r,x_75  gra'inT  of  sterling  si'i-  rtretl  millions  in  Asia  arc  suffering 

j  Ages  tlic  doll.ar  was  ^,<6  grains  of  ver .  .25  from  cold,  hunger,  dispasc  and  un- 

r~  ...  .  ^  I  fine  silver  or  23  grains  of  fine  gold.  Goat— 72  grain.s  of  sterling  .-Jii-  cmnlovment  Tliev  live  in  lioveN. 

Uiterl^a^tm^^^  *'^®  ““®  tolenfs  or  mark)  .21  cabins  and  slums,  and  the  while  man 

It  directors  of  Internatlcjnal  Nickel  grains  of  copper  were  equal  to  one  “  (drachma,  franl^  pc-  who  confiscated  $20,000,090,000  of 

o.  of  (.anada  will  be  held  on  or  grain  of  sliver.  The  set.a  and  lire) . .  -to  their  money  and  half  their  prodtic- 

ay  Pebniary  -nd,  in  New-  York,  ji^rachma,  w-lth  which  tribute  was  Hare  —  no  grains  of  .<il\er  done  this  tiling 

;  s^nimrToWvTZVo  lVolf-n00‘'^‘r'rs  of  ;n.Vne(ary  l^rd"B.Sfour;tfty \lea^^  ago.  de.s- 

K  r!ieff«Kor  K'tcli  carfing  bronze.. . i,5  crlbed  the  gold  standard  as  tlie  most 

he  thiee  months  ending  December  received  at  her  betrothal  ^ss — .lOO  grain.i  of  monHary  vicious  monetnrv  svstem  which  the 

1st,  19..0,  and  the  dU’ldend  policy  of  didrachma  of  120  grains.  nen'm'')'  '  ns  stunidity  or  cupidity  of  man  could 


he  company  in  connection  with  the  Every  ornament  or  piece  of  jewelry  Rabbit— 6n'’®gr'aul 
egular  dividend  due  March  31st.  will  standard  weight  and  fineness  ,  bronzo 


Iso  be  decided. 

In  connection  with  the  report  fqr 
he  quarter  ended  September  30th 
iid  the  declaration  of  the  usual  divl- 


ii  thousand  years  before  the  Ten 
(’ommandments  were  written. 

In  fact,  stabilized  metallic  ex-  Mou,”' 


-6n  grains  of  monetary 

bronzfi  . 

0  grains  of  monetnrv 
bronze,  (f.arlhing. 


colonization  and  rail  transport. 

•I'O  Confiscalin.g  $20,000  000,000  of  the 
liquid  capital  of  the  Orient  was  an' 
appalling  and  nionumcntai  lilundcr.  | 
Some  w'oiild  call  it  an  appalling; 
crime,  but  let  that  pass.  Five  hun- 
■*’  dred  millions  in  Asia  arc  suffering 
.25  from  cold,  hunger,  disease  and  un- 
.,  employment.  They  live  in  liovels, 
cabins  and  slums,  and  the  while  man 
who  confiscated  $20,000,000,000  of 
•-0  their  money  and  half  their  prodtic- 
■,(,  tion  has  done  this  tiling. 

Lord  Balfour,  fifty  years  ago,  de.s- 
•  'i5  crlbed  the  gold  standard  as  tlie  most 
vicious  monetary  sy.stem  which  the 
.02  stupidity  or  cupidity  of  man  could 
ever  have  invented. 

On  tho  other  hand,  wo  have  tlie 
stabilized  metallic  monetary  system 


Ui'pprk) . ij  c»nt  wliicli  came  into  licin; 


12  grains  of  monetary 

bronze  (cenilmr)  ,.2mill.s 


no  me  imciaranon  oi  uie  usual  am-  ,.ijgngp  jnP„rporated  into  the  7 7Z.:,„.V- 

end  of  ..a  cents  a  share,  dilute  i  world  long  before  ’iironze.. . .1 

arnings  of  only  10  /2  cents  a  share,  recorded  time  beean.  In  other 


No  New-fangled  S.vstem. 


God  with  the  coming  of  the  human 
race  to  this  plane!. 

Capitalism  and  liemorracy  must 
choose  lietwpcii  stabilized  metallic 
money  and  the  gold  standard.  “By 


The  stabilized  metallic  currency  their 'fruits  voti  sliall  Know  ihem’’. 
ore  onltlnod  is  no  new-fangled  jt  ,]oes  not  need  an  angel  from 


arnings  oi  on ly  10  ,^2  cenis  a  snare,  recorded  time  began.  In  other  ,  choose  lietwecn  stabilized  metallic 

resident  R.  .  btanlcy  poiqtcd  pot  j  stabilized  exchange,  like  mor-  No  New-fangled  S.vstem.  monev  and  the  gold  standard.  “By 

tiat  while  earnings  for  theHirst  nine  j  Innate  endowment  of  The  stabilized  metallic  currency  their  fruits  voii  sliall  Know  ihem’’. 

.onths  of  19,>0.  amounted  to  .)S  cents  j  q^re  onlllnod  is  no  new-fangled  jt  ,]oes  not  need  an  angel  from 

’"‘p'  earning.s  for  Li..i  and  J.MO  ,  jf  g^opt  23  grains  of  fine  gold  nionefary  .sy.sieiii  devised  for  one  heaven  or  a  ghost  to  come  from  Ihc 
p  to  that  date,  after  provision  grains  of  alloy  gold  ns  one  class  or  country  to  "Circumvent  an-  grave  lo  tell  lione.sf  ami  intelligent 

epletion  and  depreciation’ amounted  jji^iiar.  the  silver  dollar  must  con-  other  in  business’’.  Gn  the  contrary,  men  what  the  choice  should  he. 

■)  $1.90  a  Bharo  or  -I  uentk  in  excess  Qf  grains  of  fine  silver  ami  It  visualizes  tbe  ^  monetary  system  _ _ 

f  the  dividend  requirements  for  the  I  21  grain.s  of  alloy.  The  one  cent  U'hlch  served  humanity  Iv'fnre  Rom-  ~ 

ivo-year  penod  at  the  present  rate.  ;  should  consist  of  2.5  grains  of  an,  Hebrew  or  Egyptian  civilization  n|7||AAIpC  PDAIM 


.^ow^nsT.anaIng  i.iie  depressed  57  5  began.  nLLlHlIl/L  Ull/1111 

juikets  for  Its  product.^,  however  if  ounro  of  sllver-hronze  There  is  not  a  sliadow  of  doubt  t,  — 

resui^ent  btanlcj  s  statement  w’l‘h  i  equivalent  to  eight  cents.  but  that  stabilized  cxchimgo  was  an  PPACITADI  C  £  MAC 

egard  to  the  last  quarterly  dividend  bronze  shekel  would  be  four  innate  endowment  bestowed  on  the  1  AUniADLC  0"IflvU» 

an  lie  accepted  as  establisbing  a  I  ^  British  penny  would  be  human  race  by  tho  same  power  w  hich  .  _ , 

recedeiit,  the  same  won  1(1  appij-  ‘oj^20  grains  of  silver-bronze,  a  cent  inspired  Its  moral  consciousness  and  p'  Ini-rne*  Pw*. 

,e  next  payment  of  Jo  cents  a  share  ,  grains,  a  farthing  or  kopeciv.  30  Its  spiritual  outlook. 

hicli  '\^o^lla  ne  met  out  of  earned  !  ^  centime  12  grains,  and  a  Impairing,  -wrecking  or  destroying  i  rerred  Dividends  For  Full  Year 

iirplns  and  '^jtnout  disturbing  tbOjo^ljl  g  grains.  Ithe  inherited  Blabllized  currency  of  After  *■'?  Year  Depreciation 

;).sh  position  of  the  enterprise.  Beautifully  cn,?raved  silvcr-Hvonzo  the  human  race  -was  equivalent  to  ^ _ 

I  Aning  arc  the  money  of  the  prince ;  economic  suicide  and  affords  unmis-  •  ,  v 

'“  land  the  neasant.  of  tho  millionaire !  takable  evidence  of  moral  turpitude.  According  to  advKC  received  by 

i  and  the  beggar.  Such  money  is  the  i  Adulterating  currency  or  debasing  Nesbitt,  Tnomscin  »  (_o..  Ltd  .  the 

apostle  of  civilization  far  beyond  its ;  coinage  was  a  felony  which  ancient  business  of  Reliance  Grain  Co.,  for, 

tT*!-..,-..  ,  1  I  frontiers  and  it  is  essentiaT  that  a  ‘  civilization  punished  with  death  or  the  first  six  months  of  its  fiscal  year  | 

n  X  lie  X  lO/U  I  kopeck,  a  penny,  cent  and  centime  life  in  the  galleys.  Counterfeiting  '"'’as  very  Batlsfactory.  w  hLe  pros- 

should  be  equally  valuable  as  metal  forgery  are  no  less  criminal  P^cts  for  the  balance  oi  the 

'or  as  money.  ,  when  perpetrated  by  autocrats,  bank-  considerably  better  than  have 

Warre  &  Co.,  of  I  The  time  has  also  come -when  both  ers  or  corrupt  governments.  prevailed  for  some  time. 

Onnrtn  Pnrti<tM>l  Stabilized  palladium  and  platinum  The  world  to-day  is  void  of  stabil-  Earnings  of  the  company  for  Ihir 
If  il  v/pono,  ronugai,  jjg  adopted  Into  the  world’s  ized  money  and  currency.  Fools  ;  six  months  period  were  sufficient  to 

nn  started  bottung  metallic  currency  to  safeguard  man-  and  children  imagine  gold  Is  stalvl- I ‘he  Imn  i  intcr'y*  and  preferred 
AHU  kind  against  the  coming  famine  in  ized  money,  but  in  a  recent  manifes- 1  dividend  for  the  entire  year  after  al- 

CONVIDO  metallic  money.  Palladium  and  to,  broadcasted  throughout  the  Eng- j  lowing  for  depredation  for  the  six 

platinum  make  ideal  reserve  for  lish-speaking  world,  Lord  D’Aber-  ’  months  period. 

PORT  bank  and  treasury  currency.  They  non,  Britain’s  ablest  living  diplomat  |  Both  the  company’s  country  busi- 

need  no  alloy  and  are  the  most  dur-  and  financier  declared:  "Unless  mea- i  ness  and  export  business  show  an 
and  thev  have  been  able  and  most  suitable  of  all  ele-  sures  are  taken  to  stabilize  the  price '  Improvement  over  the  previous  year 

ments  fit  for  use  as  metallic  cur-  of  gold,  repudiation  and  world-wide  :  with  tho  company’s  terminals  hand 

serving  the  world  s bankruptcy  are  Inevitable”.  |  ling  more  grain  than  during  the 

■  Port  connoisseurs  Platinum  has  double  the  value  of  Since  the  single  gold  standard  j  same  period  of  1928. 

I  ever  since  !  palladlmn,  five  times  the  value  of  j  theory  of  money  was  inaugurated  ini  Reliance  Grain  Co..  is  engaged  in 


ivo-year  period  at  the  present  rate.  ;  3^0,,]^  consl.st  of  2.5  grains  of  an,  Hebrew  or  Egyptian  civilization  DCIIAAIPI?  fDAIM 

Notwithstanding  tlie  depressed  57  5  began.  ALLl/intlj  Ullillil 

jiukets  for  its  product.^,  however  if  ounro  of  sllver-hronze  There  is  not  a  sliadow  of  doubt  •  *>*  rx 

resui^ent  btanlcj  s  statement  1  equivalent  to  eight  cents.  but  that  stabilized  exchange  was  an  PPACITADI  C  £  MAC 

egard  to  the  last  quarterly  dividend  bronze  shekel  would  be  four  innate  endowment  bestowed  on  the  1  AUniADLC  0"IflvU. 

an  ite  accepted  as  a  j  ^  British  penny  would  be  human  race  by  tbo  same  power  which  »  _ . 

recedent.  the  .same  would  appij'  toj^20  f:rains  of  Bilver-hronzo.  a  cent  inspired  Its  moral  consciousness  and  c„££;  •  p"  Dwh. 

,e  next  payment  of  Jo  cents  a  share  ,  g^aiDs,  a  farthing  or  kopeciv.  30  Its  spiritual  outlook. 

hich  '\^o^lla  be  met  out  of  earned  !  ^  centime  12  grains,  and  a  Impairing,  -wrecking  or  destroying  i  rerred  Dividends  For  Full  Year 


n  The  Year  1670 


After  !'2  Year  Depreciation 

According  to  adviff  received  by 


Both  the  company’s  country  busi¬ 
ness  and  export  business  show  an 
Improvement  over  the  previous  year 
with  tho  company’s  terminals  hand 
ling  more  grain  than  during  the 


ever  since  i  palladiiiin,  five  times  the  value  of!  theory  of  money  was  inaugurated  ini  Reliance  Grain  Co..  is  engaged  in 

'gold,  sixty  times  the  value  of  silver  1872  the  purchasing  power  of  the  the  business  of  storing,  shipping 
u  -vi-kiT  .  •  jland  6,000  times  the  value  of  bronze,  yellow  metal  has  been  jumping  up  I  exporting  and  dealing  in  grain  and 

Have  TUU  *•■****  I  Hence,  since  460  grains  of  fine  gold  and  down  like  the  niarioncttes  in  alls  equipped  to  handle  the  entire  scr- 

Convido  ?  I  Is  $20.’  it  follows  that  460  grains  of 'Punch  and  .liidy  Show.  |  vice  of  handling  grain  from  farm  to 

platinum  is  $100,  and  460  grains  otj  Bankers  called  the  gyrations  in  the  seaport.  The  head  office  of  the 
In  bottles  o  n  I  v  '  palladium  is  ^50.  !  value  of  gold.  Inflation  and  Deflation,  company  is  in  MMnnIpeg.  with  pro- 1 

M  iJ  •  u  IL  '  It  also  follow's  that  460  grains  of |  Punch  and  .Iiidy  would  be.  a  more  pertica  dislributetl  throughout  the; 

Never  sold  in  bulK.  i  pj^g  grains  of  alloy  or  .500 'apt  denomination  for  the  rise  and  west.  The  total  storage  capacity, 

Ask  for  Convido.  |  grain.?  of  njonetary  gold  is  equiva-|  fall  of.  what  crooked  finance  called,  of  Ihc  company’s  elevators,  includ-j 

lent  to  $20;  that  276  grains  of  fine  I  “Standard  currency”.  Ing  Its  terminal  at  Port  Arthur,  is 

I  silver  plus  24  grains  of  cromc  steel'  When  London  and  Berlin  had  a  jin  excess  of  lO.OCO.OOO  onshels.  ' 


Cmiiie 

seivfoe 

.  a 


Steam  Equipment 

With  complete  stocks  oi  nacticaDy  every  item 
used  to  control  and  regucate  steam  supply,  in¬ 
cluding  Fairbanks  and  Pratt  &  Cady  Valves, 
we  can  meet  the  demands  of  a  wide  variety  of 
senrices.  Our  men  are  experienced  in  supply¬ 
ing  not  oply  the  appropriate  single  valve,  but 
alro  every  item  of  a  steam  line,  complete  to 
engmeers*  blue  pants,  nnmberod  and  ready  to 
lostaU. 


Fairbanks-Morse 
Pumps  and  Motors 

"A  pm^  for  every  purpose*’— for  water, 
sand.  air.  sewage  or  sto^  wo  can  supply 
the  special  type  of  pump  best  suited  for  tbs 
service  required.  Pairbaaka-Morse  Pumps, 
either  separate  drive,  or  direct-connected  to 
Pairbanli^MorBe  Ball  Bearing  Motors,  have 
made  unusual  records  for  efficiency  sad 
dq>endability. 


Macltinery  and  Supplies 

Machine  tools  of  all  sorts  ranging  from  a  deli¬ 
cate  precuioo  lathe  to  a  huge  punch  press  or 

t  shear— automatic  screw  maciwes,  shapers, 
grinders,  drills,  millers,  threaders,  platiers  — 
each  selected  for  its  proven  ability  —  you  can 
obtain  any  of  them  promptly  through  our  ma¬ 
chinery  department,  and  here  you  will  al^o 
rind  a  wide  range  of  small  tools,  precision  in¬ 
struments,  taps,  drills,  files,  grinding  wheels, 
abrasive  papers,  in  fact  practically  evnything 
needed  for  modem  nuchine  shop  production 
and  maintenance. 


Fairbanks  Scales 

For  a  century  Fairbanks  Scales  have  been  known 
for  their  encluring  accuracy,  and  each  one  of  the 
many  types  has  been  perfected  in  design  and  build, 
to  weigh  not  only  accurately  but  also  to  register 
clearly  at  the  utmost  speed.  From  tiny  delicate 
balance  up  to  huge  track  scale,  the  Fairbanks  line 
includes  8<»ies  for  practically  every  weighing  pur- 
pose. 


Automotive  Supplies 

In  our  Automotive  Departments  we  carry  large 
and  varied  stocks  of  supplies,  replacement 
parts  and  garage  equipment.  Garages,  Repair 
Shops  and  owners  of  Bus  and  Tni^  fleets  are 
assured  of  an  excellent  service  in  parts  and 
supplies,  such  as  Spark  Pluga,  Chains,  Fire 
Ex^gtdshers,  Wrench  Sets,  Brake  Lbiings, 
Pistons,  Rings,  Pins  and  Bearings,  Ignition  and 
A  Battery  Cable,  Gaskets,  Carburetors,  Alemite 
^  Fittings,  etc.,  as  well  as  complete  equipment 
^  for  repairs  and  maintenance,  including  Cranea, 
Tire  Changers,  Presses,  Spraying  Outfib^ 
Hoists,  Test  Stands,  Air  Cm^pressore.  etc. 


In  oar  Branches  yoa  will  find  stocks  of  mechanical  eqnipmeut  and  shop  soppBes  that 
for  variety  axal  qasntity  are  aneqnalcd  in  Canada.  Aside  from  the  many  w.«A. 

BS,  we  have  been  selected  to  represent  many  of  the  world’s  ootstan&if  mokars  U 
machine  tools,  r  ichinery,  eqnipment  and  sappliea.  Oar  (cneral  cntalosoe  shows  clearly 
how  wide  a  service  wc  provide  for  Canadian  indnatzy.  A  capy  wfll  ba  — «  wkh- 
OBt  charpe. 


St.  John  Quebec  Moutieal  Octiwa  Torootu  Hamfltnn  Wlndbor  kWk— 
FortWilliam  .Winnipeg  Rcgiiia  Haskrtnon  (Calgary  Fxfannwtnn  yanoouscr  Vbttds 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  30,  1931 


TRUST  UO  vi'sinionts.  Wo  liiivo  no  loans  of  an  !  Ottawa  Looks  for  Reason  of 

nnsalisl'aotory  natino.  Onr  mortgago  i  O  XJ.  1^*  **  x  fil/  L.  * 

II A n  rAAH  VC  AD  I'ln  anil  othor  invosimonis  arc  of,  Dennett  V isit  to  Wasnington 

H  A  II  ||I|I||J  I  tlio  liigliost  *1:0)0.  Onr  posilion  is  |  _ 

m  ""'.r."'  Otlawa  B.reau  The  Pln.nclal  Time., 

T  PFRIOn  lion  ' "  "*  ‘  ^  Ollawa.  —  There  lias  boon  hcon .  of  supreme  ^allIo,  In  what  roll 

1/111I\/U1JI  1  LllllVI/  ,1,,.  ;„.cr.mplishnionts  of  speculation  as  to  Ibo  ob.joct  of  Pre-  ''■H  -'TPt'.ir  there  is  no  actual 

^  „  *.  <cot:i  ifinl"’"  -•’Pt'  >''ars  of  oxistenoe .  mior  liennetfs  visit  to  "at'liin.glon ,  *\V'^!!hin^?on 

Gross  Larninss  at  $2fal,100lhas  i.-on  the  buiblin.g  up  of  au  or-'\,,i^  n-hev.^  is  -i  mass  of  f"'*  ’’  "  n'v 

A  *00,4  one  P —  L'anizatinn  ni  ..:.r,.fnnv  ...nui""'’  ^  'anailum  ambassador  and  llio  only 


Ottawa  Looks  for  Reason  of  GROWTH  IN 

ry  ¥Z*  •m  m  II/’  I  •  *  !  •f  plaeatoi]  somehow,  even 


Bennett  Visit  to  Washington 


Ottawa  Bareau  The  Financial  Time. 

There  lias  been  hcoii ,  of  supreme  raliio 


Against  $294,205  For  Pre¬ 
ceding  Year 

LIQUID  POSITION  SOUND 


lingron  'hough  the  aeeusation  might  be  fnAIM  CIIIPMCMTQ 
®  laiinohod  b.v  opponents  that  be  had  UllAlil  ijllil  IflJull  I U 

swallowed  a  lueasure  of  reeiprocily.  w»«.i  .  rk 

iron's:'  osr":,,  CHINA  THIS  YEAR 

s  no  .iitiial  p;, i-ijaiiipni  lofrcther  until  be  iiad  as-. 

lon  boon  t'"?' ,  corlainod  the  mind  of  tlio  Prosidonl  _  f  .  m  .  .  d  1 

V.'ishington  ar  uppn  important  matters.  The  talhed  Exports  to  East  Not  at  Rccoid 
and  llio  only  I  China  is  one  thing,  even  LevCiS  But  Are  Sub- 


gani/ation  of  oarofullv  trained  and'  '  .  ,  '  ■'"‘Oii.in  .irno.iss.ooM  ......  ,0.  thing,  even 

able  oNociitivo  officers  men  who  1  ’  reason  wbu  li  might  prevent  him  .go-  i^nnal  negotiations  would 

have  alre:if|\-  wnrhod  together  under  '  Trc.sident  Hoover,  tliing.s  that  will  tug  ttmro  is  hu  <  laraetorislic  fond-  j,;ivp  ,,,  pp  ,|,,ne  through  the  ISritish 
the  banner  of  the  Crown  ■Iriist  Com-' have  a  be.iring  upon  the  legislation  ness  for  domestic  eoinfoit  ;ind  quiet  |pg.,,iy„  •i-pp.  diversion  of  water; 
p.iliy  for  h.tir  .1  bii.siness  lifetime-  ,,,,  nresentr-d  to  n-irli-onent  next  i!?'  .'ivoul.inee.  so  l.u  1^’'''';  from  the  (Ireat  Labes  b.v  Chicago  is 

and  ^ci  all  Id  whom  are  voting  preseDted  to  pailiament  n  xt  (,,p_  „j  official  liinctionc  'n  is  b./ .  .,nd  there  is  also  thedomi-| 

the  normal  eourscc ''nfending  governmental  no  nieans  what  ir.  described  :is  a  n..,nt  question  of  radio.  Much  may  be  | 
T»iil  Ti'ilf  .-.f  :ir*t!nn  uhioli  infix'  hr»  rlf't'f'rri'H  ;is:  ji  SOuictji  m«in.  fl  isPIlssril.  Prohjiblv  HlllCh  Will. 


Reduced  Stock  Market  Activity  i  rm"igb  lo  have,  m 
and  Depreciation  in  Security  pi, 

Prices  Stated  as  Chief  Factors  I  . 

in  Curtailing  Income  l!|{  \M»OV  MS 


LevciS  But  Are  Sub¬ 
stantial 

RATIO  OF  4  TO  1 


this  pert  to  Chin.n  i.s  the  fact  that 
the  Facifie  ports  on  the  Unite 
Statc.s  side  of  the  border  have  hee 
quoting  prices  eon.siderably  highei 
lliaii  those  iircvailing  here. 

Short  a,ge  of  rice  and  other  food! 
siipidics  in  China  is  another  reason 
I'surilli  the  ratio  of  grain  ship 
menis  from  A'aneouver  as  betweer 
tlie  I'nited  Kingdom  and  China  is  I 
or  7  to  I,  but  this  year  Is  about  ■' 
lo  I . 

W'licat  sbipments  Ibrough  ibis 
poll  fo  fho  I'ar  Kast  would  prob 
.ably  be  greater  if  lower  gr.ade  wheat 
was  available,  blit  the  ((ualit.v  J18! 


Miiy  .Millie  Triitlc  Itargiiin.  | 

The  suggestion  that  Mr.  Beniielt 
may  talk  oxer  the  (|ueslioii  of  a  trade 


iseubsed.  Probably  niiich  will. 

n.VX  I  LltTIMZMIt  ri.AM’. 

Saint  .lohn.  -  .1.  A.  lUnemhergi 


,,nd’i..|  all  Id  \xliom"are  vonn-  ''  prc.seDtcd  to  parliament  next  ,jffip|.,,  nimtionc  He  is  b.v  r  ,,nd  there  is  also  thedomi-|  -  been  exceptionally  high  this  sea.son 

cnoii"h  to  have  m  the  norm  i1  course  governmental  no  means  what  ir.  deserihcd  :is  a  „f  ,..,djo.  yt„p),  m,.,y  pp  |  VonrouTer  Burenn The  Finnnrini  Time.  Pi„-  the  first  time  in  some  year.' 

•  d-  events.  Hie  second  half 'of  their  action  which  may  be  deferred  as  a  '■society  m.'in."  discussed.  Probably  niiirh  will.  Vancouver.— Although  a  record  in  there  has  been  an  opprcriabl< 

business  lifetime  ahead  of  them.  !  result  of  the  conference  x'ilh  tlio  Miiv  .MuliC  Tratle  Itiirgiiin.  I  - - -  grain  shipiitonis  from  \ancoii\er  is  nioveincnl  of  No.  hard  throufl 

-  chief  executive  of  the  Liiiicd  States.  '  u  .  I’l  V\  I  I'llTII  l/F It  I’l  4\'T  expected  Hii.s  jear,  it  is  inter-  \  ancouver  this  sea.son.  Inna  .t  de 

l!|{\M»OV  MI\'I'I:K  I'\!lt.  There  is  Hie  St.  Lawreiiee  mat-  t^'iSSesliou  that  Mr.  Bennett  1  i.n  1  p.sting  lo  note  that  Hie  <  xporif;  of ,  mand  is  n.siially  for  No.  .1  down. 

Hr.indon,  ’riic  W  inter  I'air  Kxhi- 1  ter  and  in  that  conneetiun  it  is  rii-  may  talk  oxer  the  (|iieslioii  of  a  trade  Saint  .lohn.  -.l.  A.  IMnenihergen.  wheat  i»  (  liina  kaxc  been  con-id-  4i'rVnTirn 

biiion  at  Brandon  xvill  biMield  March  iiiored  that  the  resignation  of  C.  A.  bargain  xvitb  Mr.  Iluover.  'I'his  <  01111-  representing  a  firm  in  I  Ireclil.  Hoi-  cralily  greali  r  than  last  xe.ii  ■  MON  I  nl..! I<  J  IM.K  •  oF 

It'.Hi  to  t’l'Hi.  xxiHi  no  ehange.s  of  Magratb  from  Hie  cliairtnansliii)  of  try  is  loadeil  down  xvitb  eaiHe,  all  land,  ami  W.  (1.  T.  I’ackanl,  of  I|»s-  Of  the  ll.i.OOd.tiiiit  biisbels  exporr-  ^  lonxnlo.  The  l(>ronto  Bmard  o 

(das.siiicatioii  as  compared  xvitb  la.st  the  Hydro  Llcetrie  Commission  of  because  the  American  tariff  has  xvich.  Liigland.  haxc  hcen  in  Saiir  <'d  so  far  Hn;  sea.son.  1  hiu.t  has  lontrol  has  aciTpted  the  tenner  or  . 

xo.'ir.  .As  nsu.'il.  a  sale  cif  purebred  Ontario  xvas  for  the  purpose  of  giv-  prarficallv  killed  the  export  of  beef  .lohii  recently  conferring  xvitb  Ihci  taken  nii.u'c  ibaii  !i.uOii.ii(iO  bushel.';,  1  Monti eal  flint  foi  two  .1  h.p.  d>na 

(.illle  is  1.1  I.e  held  in  ennneetion  ing  his  lime  to  the  Ht.  r.axvrcuce  across  the  hordcr.  The  idea  that  Hu  Harbor  Boardin  eonneetion  with  Hie  whi'di  i-  a  siihslantia!  pro.portion  mos.  afler  1  olHroller  .Lame.s  Kimp 

with  the  fair,  both  bulls  and  females  I  enterprise.  As  ehairman  of  the  Tn-  Canadian  premier  might  back  down  setting  up  ol  a  large  fertili/.er  mix-  ami  indie.alive  of  Hie  potf  ii  i.ii  son  li.id  poin  ed  om,  tia^if  le  <1  . 

being  sold.  There  xvill  .ilso  be  a  ternalional  W’alerxx-ays  Commission  from  bis  stand  of  inilepeiidenee  of  ing  tilani.  The  plan  is  lo  start  xvork  groxvlli  ol  that  market.  ...  '/'‘''.f  f  ot  piirenasing  in  ■ 

sale  of  lireil  .soxv.s,  boHi  purebred  and  lie  i.s  iindoubledlv  an  aiiHiority  np-  oilier  eoiinti  ies  and  their  1. n  iffs  is  at  once,  if  arrang<'men1s  are  eonio  One  of  Hie  reasons  for  this  in-  limited  area,  pi  lec  fixing  for  the  cl  ; 

grade  animal.s.  on  Hie  subject  and  bis  advice  xvill  be  scouted  by  nuist  of  bis  friends,  luil  to.  an<l  cmpbi.x  ing  about  .->0  men.  cre.nse  in  Hie  grain  iraHic  throng, 1  icnd'-rs  xxoiild  be  encouraged. 


'  ~7  *  ..bilion  at  Brandon  xvill  biMield  March  inored  that  the  resignation  of  C.  ,A.  bargain  xvitb  Mr.  liuover.  'I'his  <01111-  representing  a  firm  in  I  ireclil.  Hoi-  crably  greal<r  than  last  xe.ii 

1  he,  deprt'ssion  in  -e  I'lHi  In  jitHi,  xxiHi  no  ehange.s  of  Magratb  from  Hie  cliairtnansliip  of  try  is  loadeil  iloxvn  xvitb  eaiHe,  all  land,  ami  W.  O.  1.  I’ackaril,  of  Ips-  Of  the  k.i.OOq.uiiii  bushels  expoir- 

.nii|  fir  fir<  <  <a  ion  n  "  '  .  * Udassi Heat  1011  as  coinpareil  xvitb  last  the  Ilyilro  Llcetrie  Commission  of  because  the  American  tariff  has  xvich.  Ihigland.  haxc  been  ju  Saiic  <'d  so  far  Hji;  sea.son.  1  h.u.t  has 
I'll  in  loiiMilciJii  'f'  "'  '  xo.'ir.  .As  u.su.il.  a  sale  of  purebred  Ontario  xvas  for  the  purpose  of  giv-  prarficallv  killed  the  export  of  beef  .lohii  recently  conferring  xvitb  Ihcj  taken  nii.u'c  ibaii  P.iiOh.i'Oil  biishel.s, 

v.Hne  lit  I'.slatcs  nnili'i- the  iimip.inx  s  _  is  to  be  belli  in  ennneetion  ing  bis  lime  to  the  Ht.  r.axvrcui'e  across  the  border.  The  idea  tlial  Hu  Harbor  Boardin  eonneetion  with  Hie  wbieb  i-  a  siihslantui!  proportion 

.idiuiucti  .11  ion.  XX  11  <■  "  '  tt| ' '  *  f  with  Hie  fair,  both  bulls  and  females  I  enterprise.  As  ehairman  of  the  Tn-  Canadian  premier  might  back  ilowii  setting  up  ol  a  large  fertili/.er  mix-  ami  indii-alive  of  Hie  potf  ii  i.ii 

marKet  t*'' |  being  sold.  There  will  also  be  a' ternalional  Waterways  Commission  from  bis  stand  of  independence  of  ing  pl.ani.  The  plan  is  lo  start  work  gntwlli  <«l  that  market. 

le  loiiipan.'s  lan.'-ii  '*’1''"  '''  '  sale  of  lircil  .soxv.s,  both  purebred  anil  lie  i.s  iindoubledlv  an  aiitbority  np-  oilier  eoiintiies  and  their  1. niffs  is  at  onic,  if  arrangi'incnts  arc  conio  fine  of  Hie  reasons  frir  this  in- 

ai'cordmg  '<•  'I’f'  annual  on  I  he  subject  and  his  ad  vice  xvill  hr  scontci)  bv  most  of  bis  friends,  but  lo.  anil  emplo.x  ing  about  .AO  men.  cre.ise  in  Hie  gram  IraHic  throng, 1 

presented  at.  the  annual  meeting.  He-  '  . .  '  '  ^ 

DROP  “DFPRF^SIflN”  FROM  flIIR 

I'd  for  Uv  ihc  iiiei  ease  in  Hie  iiumlier  A/A1\/A  1/JLil  A  llVlfl  \M\Jm\  'automatically  improve  Uusmess.  lor 

■of  estates  adniinislerv'd.  ^  public  buying  of  iinreqnircq  .•irlicles  .  _  ,  -  '>■ 

Cross  cnrning.s  tor  Hm  xc.ir  xvcic  A  DITf  ADA/  1?/^D  TUIi  DD  I*  W  IjlyT  ''O’ling  good  ami  old-  |  -  -  \V  xifiaF  11  g _ 

.■Sl’Kl.lOO.  against  ill  lit:’'  Lx  V I II  .|1  IS  I  1 1  ./|  K  f  fllK  I  |||\  f  Jllj  3  Jill  I  '  f^t^bioiicl  nonomy  i:  best  in  Hie  I'  ”  ' 

penscs  anioniiti'd  to  .LI.Vi.JS."..  le.iving  »  vf  VlTl/ V AJllAl  A  A  vll  A  AlAJ  1  AlAI  JAJil  A  I,,,,-,  i,,  .,,n.  ,|,f. 

net  axaila.blc  for  divideml.s  at  $110.-  _ _ _ _  effective  stimulant  to  buying  is  price 

mg  rcTort^  '1.iedum.ion  uTd.IXmis  Addi'csscs  al  the  Ainiual  Meeting  of  The  Dominion  Bank  m7t'Th!a"Hle^■!Il 'an'Iage"  co'  '’’lower  ^  nTT-TP? 

at  .$70,000  lelt  a,  balance  'O'  .$fO,Sl,"i.  Inspire  Confidence  prices  has  been  p.asserl  on  lo  the  con-  1  JL 

whii'h  xvas  further  redueed  to  $71.1101  1  .  _ _  sumer.  as  ultimately  it  must  be.  Buy- 

by  the  writing  off  of  $t;.7:' I  f.u-ofieci  Statement  Shows  Strong  1  during  losn,  and  operations  in  Ihe  ^t''  .appear  when  they  Hiink  |  W  ^|V/I  |  I^T  MQ  1^ 

l-reniises  account.  rrcvimis  balaiire  |  •Jiaiemeni  OnOWS^  Oirong  |  camps  xxcrc  reduced  •’  tliing.s  are  cheap  niougli  .-md  not.  be- '  I  ■■  ■1^1  I  I  M  Ij 

xvas  brought  forward  at,  $’jk.ti;,:j  niak-  Liquid  Position  Kefleetiiifr  Fresenl  Cotidilious  ^ 

""'I,  -  The  I’residciit  then  turned  to  l.raiii  rnees  ...LA  I  Cl  1 

O  ..bi  .94.  as  show  ti  in  llic  I  ompauj  s  Deposits  and  Earnings  Well  l  manufacturer’s  operations  and  retail  The  speaker  de.ili  xvitb  Hie  causes  ^1X11010  AnnU0l  jt3t©tn©r 

balance  sheet.  M  •  »  •  J  I  trade.  of  shrinking  grain  pnees  and  refer- 

TrOtit  .ind  boss  ai.iolllll  IrgUllS  iviaintainecl  in.j  11 11  r.ii'*  n  i-.'r.j  nro  .-infir.*.!-  rerl  tlX  Ihe  rrlol-'l  of  l?IIs'si:i  a.s  an  -til.  01— aI.aL  a _ i  ei _ 1  "kr .  T-U-  Darip  «r4a 


Hie  gr.ain  Iraffie  through  lenders  xxonlil  lie  encouraged. 


DROP  “DEPRESSION”  FROM  OUR 
VOCABULARY  FOR  THE  PREiENT 

Addi'csscs  al  the  Annual  Meeting  of  The  Dominion  Bank 
Inspire  Confidence 

Statement  Shows  Strong  ]  during  losn,  ami  oKrattons  in  the 

...  'j  n  •••  I  camps  xxcrc  reduced. 

Liquid  rosition  K«qle<’tiiifr  Present  Conditions, 

- ^  The  I’residciit,  then  turned  to 

Deposits  and  Earnings  Well )  manufacturer’s  operations  and  retail 

Maintained  ‘'^''xi'.i, . .  .xn,.r..H- 


i  QViip.iro  ;ks 

follow  :: ; 

1 

1 

1  ;  1  r.  ' 

■t- 

i:,P 

t.’i'i.''x.; 

H'X.xtT 

1  IS. '.2? 

N>l 

I  l't.:;:''J 

I'lVKPnfts 

II. OHO 

I'll.IHlO 

Tii.nOli 

.$  ('..'..ITT  X 

'\\riH''ii  "fr 

.'i.nfM'i 

.'■■•iirplii.s 

.$ 

$  1111,177  .$ 

in 

Tr^v.  j'^virp. 

•III.  i7r> 

Total 

J  lai.air 

^  t  •ji:.i::.-j 

iTd 

T.,  r,'.;‘'r\''-s 

1  fMI.II'M) 

P  an.l  L.  bat 

$i;fi,9  IT 

.?  •-'';.r-9  2  5 

cs.h;, 

Slalement  Shows  Strong  1  during  19?n,  and  operations  in  Ihelf^f  •H-P'''"’  ""7 

oiaierneni  ■jnows  oirong  |  reduced.  ”  '  '■'"'•'‘p  '"'d  not.  bc- 

Liquid  Position  Ke.leefinfr  Present  Conditions.  ^  . 

- ^  rrosifient  Ihf'ti  turned  to 

eposils  and  Earnings  Well  |  manufacturer’s  operations  and  retail  The  speaker  d<Mll  xvitb  Hie  causes 
w  •  .  •  I  Itradi'.  of  shrinking  grain  pnees  and  refer- 

IViaintaineu  '‘Many  manufaclurers  are  operaL-  red  tn  the  rciiini  of  Kii.“sia  as  an 

- -  ling  part  time,  though  the  xx  hole-  exporter: 

riie  addrr.sfe;;  of  th<'  I'rer iib'ut  and  ,  sa |e  trade  i,s  reported  a.s  not.  great-!  "Shrinking  grain  pri<'es.  wbicli 


'Tt  is  a  xvremg  ide:i  freqiienll,'  ex 
pressed  that  freer  spenrling  xvoubj 
automatically  improxe  Uu.sineFS.  for 
public  buying  nf  iini <>qnirci)  .irlicles 
cannot  do  any  lasting  good  ami  old- 
lasliioncd  riuiininy  i:  best  in  Hie 
long  run.  In  .iny  I'.ise  Hie  only 
effective  sHmiilanl  to  buying  is  price 
reduction,  and  it  Is  not  a.^  .\el  appar 
ent  that,  llm  a.haiilage  of  lower  if 
prices  has  been  p,;issei|  Iin  to  the  con-  I 
sumer.  as  ultimately  it  must  be.  Buy- 
ers  will  appear  when  they  Hiink  , 
things  arc  cl)ea[i  emqigli  .ind  not.  be- 
fore." 

t.raiii  Prii'es. 

The  speaker  d<Mll  with  the  causes 
of  shrinking  grain  prices  .ind  refer- 


ager  delivered  at  Hie  Annual  Ateefing  xear." 
of  shareholders  of  ’I'hc  l>oniinion;  "Mel; 


in  part  at  lea-U  to  Hie  policy  of 
ood  Ibirrqican  I'oiiiiHies,  formerly  im- 


of  shareholders  of  ’I'hc  l>oniinion  "Meiai|<>r.s  enjoyed  fairly  good  Ibirrqican  <'oiiiiHies,  formerly  im- 
Bank.  in  Toronto  on  AVcdnesd.-iy,  "Slli  ^  hiisincs.s  during  Hie  holiday  period.  :  porters,  iiiereasiicg  Hieir  own  onipiil 

iiist.,  xxliilc  clearly  recogni/ing  llu'  but.  nuicli  of  this  was  seasoij:il  and  and  plaeing  (iiobibitive  tariffs  on 

difficnliies  still  I'oiifroiiling  luisiness.  it  rannot  be  said  that  any  definite  foreign  xvbe;il.  Th<-  opprissimi  of 

expressed  confidence  in  t'anada’s  improvement,  is  yet  in  sight.  Ttirre|War  Debt;;  payiiienis  liampers  Hieir 

fiiiiilamenitilly  . sound  posit  ion  and  as- ;  is  a  marked  price  dccrea.se  in  many  j  buying  power  .md  Hiis  is  iToiilitle:-;; 
sur.incc  in  her  future.  luxury  linc.s.'’  the  cliief  f:ict<ir  in  siininlating  Hie 

".N'lilxvitbstanding  all  adver.se  bap-'  Speeiiliilioii  CrpHlI.v  Kodiicptl.  i<'reatioii  ot  a  lood  supply  imlepeii- 


THE 

DOMINION  BANK 

Sixtieth  Annual  Statement 

The  Sixtieth  Annual  General  Meeting  of  The  Dominion  Bank  was  held  at  the  Head  Office  in 
Toronto,  on  Wednesday,  January  ?8tb,  19.41,  at  which  the  following  statement  of  the  Profit  and  Losi 
Account  and  the  Liabilities  and  Assets  of  the  Bank  as  on  Pererober  31sf,  1930,  was  presented; 

PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  Loss  Account.  31st  December,  1929 . . .  $  $74,543  96 

Profits  for  the  year,  after  deducting  charges  of  management,  interest 
accrued  on  deposits  and  making  full  provision  for  all  doubtful 

. .  1,409.747  08 

Premiums  received  on  new  Stock  Issue . . . -  3,970  00 


sur.itice  in  her  future.  luxury  linc.s.'’  the  i-liief  f:ict<ir  in  siininlnting  Hic 

".N'lilxvitbstnnding  ull  advrr.se  bap-'  Spemiliilioii  GrpHlI.v  Kodiicrd.  i<'reatinn  nt  a  innij  .supply  indepeii- 
pcpiiigs  t'apaila  has  .suffered  les.s  ■  Speaking  of  the  Stoi'k  Market  and  otithient.  l.oxx  prii-es 

during  tlic  past  eighteen  months  th.rti  ;  the  speeiilativc  element,  Air.  Au.stin  '^7  .brcxailing  rlioiild  logiiallx  re- 


*  l!>ffic0  iiri’iiii.—'S  .i.tciiiil .  .  .  .  .  . . ,  .  Ti- 

In  hi;  remarks  to  .-harehnlilers.  Hie  : '■f  ''«'er  more  quickly,"  "The  purely  spceulative  element  ' --Txus.sia  exi-eptcd  - :uid  piK'sihly  rc- 

prcsirlent  AVilIiaiii  1.  Hear,  ha.s  Ihej  .-X  birge  number  of  sliareholder.s  appears  to  have  been  prett.v  well '  ^  ’*^7  m.ir  ii  .s. 

follow  iiig  to  say;  I  attended  the  meeting  —  flic  "Sixtieth  ! '’-'Ped  out  in  19"9.  Uut  during  lO.'lO  IfiisMii  An  l.xiiorter. 

"lu  spile,  of  Hie  fa<''  Hial  general  I  .Xn^iiver.sary" — The  Diamond  .Jubilee  j  "'tt’D'  cases  eroppeil  np  of  unwise  |  •■’I'lie  return  of  Miissia  as  an  ex- 
bii.sinc.'^s  has  l>een  less  aclive.  <aur  net  j  of  Hie  Bank.  'ventures  in  the  slock  niarkcd  l>.v  |  porter  is  an  extremely  signifii'anl 

earnings  for  the  xear  lOllh  wi-re  Hiel  .p,  ,,  tinsiness  men  and  companies  which  event,  fo  whii'h  sufficient  atti'iitimi 

largest  ill  onr  liistorv.  xvitb  the  tin- i  ireM  iciu  s  Addnvss.  ;  conirihiited  to  the  number  of  insol- 1  lias  not  U"en  paid  oxen  yet.  It  is 

gle  exception  of  Uio'se  fur  the  year!.  President  Mr.  A.  W.  Austin,  vencies.  Total  failures  for  Hie  first  ;  idle  to  abii.si'  Miissi;i  for  dumping  her  ' 
i;icq  'tt  opening  his  addres.s  cxpri-sscd  bis  j  ten  months  xvere  lOil.  xvitb  toal  lia- ,  grain  in  the  free  Briti.sh  nuirkol,  oj- , 

"Because  of  our  xvell-knoxvu  <'un-  Plt'ttsure  in  .greeting  the  shareholders  bilitie.s  of  over  $40.0itit.0i.iii.  as  .  ti,  criticize  otiii'r  countries  for  .sell-' 

sei'vative  poliev  xve  have,  in  spit<-  of  •'•’tL'incc  sheet  and  report  ofleompared  to  1766  ami  .$r!",tHiO.000  in  jng  her  Hie  equiiuiient  Hial  make.s 

the  very  uii.settied  tinam  ial  londi-  "Pt'it'ltons  for  the  year  19,’’,0.  xvliii'li  1929.  a  considerable  inerc'ase,  for  ;  this  competition  so  formidable.  Ilcrj 
lions,  iiK't  xx-illi  no  lo.sse.s.  and  xvo  ’“f'  Ibrecloi  s  eiqisidcred  very  satis- '  wbieii  speculating  was  largely  res- '  re-entry  is  an  .ircompli.sbcd  tael  .md 

I'arry  no  doubtful  debts  on  our  books.  notw  iHi.standing  ronditions '  ponsible.  perhaps  more  so  than  the  i  Canada  xvill  always  have  to  fai-c  M. 

i.''nr  iiixestnienis-  confined  to  c.ilL  fhn.qighont  the  xvorld  for  actual  dejiression.  |  Lower  prices  mu.;1  be  met  with  loxv<'r 

Iiian.s,  high  grade  first  mong;iges  and  Me  referred  :  ’Tlic  stoekiiiarkct  situation  is  now. :  costs,  anil  that  is  the  agricultural; 

governnieut  bonds — liaxe  not  l',eu,7  *,'■*'  -sotindiiess  ot  the  f  anadian  ^'-’''’cxer.  much  sounder  Ilian  for  problem  noxv  confronting  this  conn- i 

subject  to  any  di  preciatioii  in  niarki't'  system  and  the  adaptability  .some  time  past  and  siicculalive  trad-:  trx'.’’ 

value.  All  of  our  loans  to  brokers  !  .servii'c  to  our  limited  1  ing  is  at  a  low  ebb."  •  '  Is  Gold  .Sliortase  the  CaiisPl 

and  advances  lo  clients  ari'  xci'y7'’'‘  t'^-’ottered  Topulation.  ;  ('oiiviiieed  Business  Will  Improve.  ■  Dealing  with  the  <(ucslion  a.s  lo 

amply  secureil  and  strictly  liquid.!  Mixed  Fanning  Iteeiimiiiended.  Austin  concluded  his  address  !  whether  gold  shortage  is  the  root 

Our  mortgage  loans  arc  all  on  cure-  I  'ontinuing,  .Mr  Austin  dealt  ox- xvorUl's  difficulties,  as 
fully  selecteil  pi  nperty  in  the  dis-  haiistively  with  agricultural' condi-  ^lullioi  il  ics  as.serl,  Mr.  Bogci  l 

irict  of  Greater  Montreal.  The  pro-  (jons.  esperially  in  the  Prairie  Pro-i**’*'  and  loyalty  of  the  Bank's  ;  said  in  part:  I 

perties  on  which  the  eomp'.uiv  ami  its  vince's,  iiiid  ni  geil  the  adoption  '  "Fniloubtoilly  a  .slini  fage  docs  exi.^t 

I'lieTifs  hold  Tnortg:i.ges  have  been  hi-  niixeil'  farmin'^  operations  ■  *  ^  saying  no  more  than  yon  and  Hio  accnnnilatinn  of  over  fi't'k  of  j 

spected  and  aiipriiised  'bi'iiig  thej  hcen  urged  nianv  tiiiics  already  know  when  T  .siimniarize  the !  thi'  iusiifricieni  total  st.oi  k  in  Hie 

year,  and  the  loans  found  to  he  v.i'll!  the  pe.-nuinriil  n  iiiedy  :ipr)ears  to  lifii  in  the  brief  st;itement  that  ,  haiuls  of  two  countries  works  to  Hie 

secured  and  in  s;iti:ifactoi  v  l  oiuli- 1  ,.0,0,1'  r.,riniii-  nncr-iHrina  ‘Business  might  he  belter,’  Ivit  xvilli  ;  del  riment  of  Hie  others. 


almost,  any  other  I'oiintry  and  xvill  !  s.iiil ; 


suit  in  rrdnieq  aerea.ge  every whi'ie 


tlio:  recover  more  quickly. 


TVhich  amount  has  been  disposed  nf  as  follo-ws;  - 

Dixddends  (quarterly)  at  Twelve  per  cent,  per  annum .  8  $39,00.4  00 

Bonus,  One  per  cent .  70.000  00 

Total  distribution  to  Shareholders  of  Thirteen  per  cent,  for  the  year . .  • 

Contribution  to  Officers’  Pension  Fund .  ?  ,40.0W  00 

Dominion  and  Provincial  Government  Taxation .  180,078  07 

W’ritten  off  Bank  Premises...—.. .  200.000  (X) 

Transferred  to  Reserve  Fund— Premiums  on  New  Stock  Issue..- . 

Balance  of  Profit  and  Loss  Account  carried  forward . . . - . 


1,409.747  08 
.4,970  00 

%  1,788,261  04 


909,993  90 


RESERVE  FUND 

Balance  at  credit  ot  account  Slet  December.  1920  . . 

Transferreii  from  Profit  and  Loss  Account— Premiums  on  New 


GENERAL  STATEMENT 

3lsf  Oecamber,  1930 

LIABILITIES 


430.078  07 
.4,970  00 
444,219  07 

$  1,788,261  04 
$  8,996^10  00 


$  9,000,000  00 


Capital  Stock  paid  In . . — . — . 

Reserve  Fund  . . - . . . 

Balance  of  Profit  and  I.oss  Account  carried  forward 

Dividend  No.  193,  payable  2nd  January,  1931 . 

Bonus,  one  per  cent.,  payable  2nd  January,  1931 . 

Former  Dividends  unclaimed..^...........— . . . 


$  7,000.000  00 


$  9,000,000  00 
444,219  07 
210,000  00 
70,000  00 
572  00 


-  - J  ,  .  ix’-’iniruciil  ri'iiicdy  uppears  to  lio  j  ,  ,  ,  .  .  .  ,  .  , 

secured  and  iii  ;;atiKfa<.'tui  v  <'iiii!)i- j  j,,  mj.ved  farming  operation,';  and  I  nnght  ho  boHor,’  Ivit  xviHi  ;  ooi  nmont  ul  llio  nthcr.s. 

tioti.  .small  Voturn.Wor  grain  arc  directing ! confidence  Hint  I  have  ever  had'  "rhe  worlir.s  xearly  pioduit  ion  is 

"An  additi'^n  of  one  ptor<'x  Western  farniers’ nii'nds'towards  this  - 4’o*»'By  f  will  w  ilhoiit  xen-  .'ihiuit  * fiiii.oori.onii  .Mi'-;  ol  xvhii'h 

constructed  ilnring  last  year  4ir''Ci  I  mitip-i'i,  as  no  amount  "of  persuasion  *  express  my  eon- .  o<que.s  from  South  Africa,  but  lier 

tho  rear  portion  of  our  office  biiibl-Li,.  propaganda  ever  xx'ould;  thcy'liave  '  B,  will  improve.  It  may  i  mines  are  rapiilly  declining  ;ind  w  ill  , 


tifin. 

"An  addition  of  one  stor<'' 


the  rear  portion  of  onr  office  biiibl-  propaganda  ever  xx'ould'  thev  have  '  B,  will  improve.  It  may  i  mines  are  rapiilly  dei-lining  ;ind  w  ill  , 

fng  to  Lake  cun;  of  our  increasiug  alxvuys  Hiouglit  in  trims’ ,'f  wheat.  I by  hope,  but  Hie  eon-  probably  .xiebl  no  imn-e  than  .$I2.’i.-| 


requirements.  jiod  (},o  oiithrcnk  of  War— now  ;  opinion  seems  to  be  Huit  OOii.oijh  per  annum  by  19|(i.  Tlic  ile- 

“The  eompauy'.s  bu.siues.s  lias  c.x-  pixieen  years  past— there  wa.s  an  ini- i  •"'bind  us.”  manil.  already  anile,  will  be  i  x- 

panded  during  the  year  and  xm  Tm-  fiiiae  denmnd  upon  Hiem  for  more'  "’’‘O''  years  past  T  liaxe  r<‘-  trenicly  grave  by  ilien  unless  aile. 

lieve  that  our  prospects  for  tlie  fu-  more,  which  continued  until  the  !  pleasure  il  gives  me  to  qnate  fresh  discoveries  are  made  in 

lure  arc  excellent."  siiddi-ii  ili'scovery  of  an  ovcr-snpply  close  toiicli  with  lhe|fhp.  meantime,  couplcil  with  a  nior*- 

Gen.  3Ianager’s  l{i‘i>«>rL  .  le.ss  than  eighteen  nmuths  ago  'I  he  '  emphasize  '  eqnital.Ic  ilistrilvition  of  Hie  supply. 

The  report  of  Ihe  general  manager. 'Pfe.sent  generation  of  young  farmer  '‘'•7.  7''  R'''-'ieo  to  the  '  “A  very  favonrablc  tealnre  is  that 


lure  arc  excellent." 

Gen.  3Ianager's  HiqiorL 
The  report  of  Ihe  genrr:il  m:inager. 
Irving  J’.  Ib'xford,  to  shareholdiTS. 
follows  in  part: 


-  ?  6,577,213  00 


107A32,406  98 
2,000,000  00 
1,207,775  34 

3350.281  24 
22,146  10 
494.065  41 


Irving  P^Ki'xford  'to  shari'holdiTS  I ''as  con.seqiiently  been  brought  np  B""!;.  which  was  nexer  more  ex  ident  'Hnada  now  ranks  .sn-ond  among, 
follnxvs  in  ivirl-  ’  from  1.  yliood  in  all  almosplicn'  of  J’car  jiist  closed."  :  gold-prodncing  eoiintrie.s.  already' 

"Onr  twen'ty-sei-on.l  annual  report  j  high  prii-es  and  a  st.andard  of  living  '  ’  •^'  B'^Sert.  yice.l''residcnt  ^eontributiiig  $1".npn.onO  lo  (lie  animal  ; 

which  is  before  von  for  th<' vear  PCinjba.sed  upon  ibi'm.  and  to  manv  mix- 1  General  Manager,  in  bis  address.  1  outpnl,  ami  increasing  every  year, 
covers  a  T?riod  w  h^^^^  tKis' in  m; inv '  c-1  farming  is  only  a  name  for  an  f'^st  fully  reviewed  th.i  Blink's  st.-ite- !  Our  National  IM.f. 

ways  proved  lo  b<'  a  record  mie  lor !  f'lrni  of  drudgery  once  pr:u-  '7"'^  f'”  •.hf’  months  omding  ,  Bogert  then  discussed  Canad,-' 

the  Grown  Trust  < ’ompany.  ’I’lie  1111- j  Iheir  pioneering  forefathers , . ',’^^1  ‘'■'I'  I!!’  i  National  debt  and  stated  that  79  p 

usual  bu.siuess  ami  in vesHiient  con- 1 'n  ••"'  I'-a-'d.  I  lie  isolated  life  makes  • '^  '  ■'  .  7  '77  cent,  of  Ibe  eonntry’s  ubli.gatio; 

ditions  prevailing  have  bn-.iigbt  us  for  l  onsoi  v.iiivo  tliinking  and  re.  |  ''7""*  B^Biim  position.  xviHi 

manv  now  clii'nts  and  Tiav'-  serxed  ;  i'i'''!"''’e  lo  <  baiigr.  hut  neeossily  is  ;  •yinre  1929  when  Canada’s  net  N 


iiienl  for  the  twelve  months  ending 
Liecemhcr  dlst  last.  He  referred 
'  partii'iiLarly  to  the  Bank’s  very 


Our  National  Oelit.  ’ 

Mr.  Bogert  then  discussed  Canad.a’s' 
National  debt  and  stateil  th:il  7",  per  j 
cent,  of  the  eoiintry’s  ubli.gatioiis  j 


xvoro  bold  by  Canadians: 

"Sinre  1929  xvhen  Canada’s  ni'l  .\a- 


to  crnph.'isize,  nior<'  Hiaii  anything 
elso  which  has  in'i'iirred  :  iiK'o  the. 
outbreak  of  the  -world  war.  ihi'  value 
of  the  service.s  of  a  thoroughly  or- 
ganizcii  and  stricH.\'  ciui  crvalixi,' 
trust  compaiix. 

'"The  majority  <>!  mii'  ilonartm'nt,'; 
liax-o  .show  11  all  ini'ri'uso  iti  earuiiies 


than  anything  7ringing  about  some  reronn  in  this  '  ‘‘‘'"V.  0*^1  Public  lieht.' reached  its  peak  of  $2. 


(hr  i  regard."  P'’'’  ‘’fi'-  '*<■  Pd''-  '  OfMi  oon  ’ 

,l„r'  <  liaiigiiig  nellmds.  Liatvlitic.s.  Tie  fiirlher  Point <'<1 !  C 

,,,.  1  ..  .  d'B  BpB  notxx-ithstanding  all  Ihe,..  ”  ,  ni,-,,-" 

'  I  "o  Mini'll  <:uini.'t  Ik-  looked  for  difficulties  in  general  business  that',  , 


:  1.91.000. h'tP.  steady  rediicHons  tolal- 
'  ling  over  IP;  liaxe  been  rffe<;ted.  in- 1 
!  terest  eb.irges  lia.ve  been  snbstanlial-  i 


Total  Liabilitiet  to  the  Shareholder* 

Notes  of  the  Bank  in  Grculation . . . . . - . . 

Deposit*  not  bearing  Interest . $  20.79.4,982  47 

Deposits  bearing  interest,  including  Interest  accrued 

to  date  . . . . — . . .  86,638.424  .51 

Advance*  under  the  Finance  Act.... - - - - - 

Balances  due  to  other  Banks  In  Canada . — . . . . . 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than 

Liabilities  not  include  In  the  foregoing . . . . . . . 

Letter*  o<  Credit  Outstan<iing . . . 


ASSETS 

Gold  tnd  Silver  Coin,  current....„....._...«. . . . .  $  1,044,516  77 

Dominion  Government  Notes . — . . . . . . .  10.111,310  01 

Deposit  In  the  Central  Gold  Reserves....-..-. - - - . . .  1 ,000.000  00 

Notes  of  other  Banks . . . . . -  754.410  00 

United  States  and  other  Foreign  Currencies .  136,994  42 

Cheques  on  other  Banka . - .  9,144,746  03 

Balance*  due  by  Banks  and  Banking  Correspondents  elsewhere  than 

in  Canada  . . . . . .  3,272,092  09 


9,724,791  07 
$16,724,791  or 


-  12138.5.888  07 
3,415,169  00 

$141,723,848  14 


during  19.j<'.  Tlie  stock  fi.'in;'f''r  rlc-  ,xhe:it  this  Sjiring.  .'iiid  in  nny  cgisei 
partmenf  naturally  hn*  '-Iiowii  ;-iiL  j  orgaiii/.atiou  ;ind  fipeci.'i)  c  ri  dit  faei-i 


'■'!t(M,  s.H.ii.  iK-wever;  thobc  in  urgent  net  profits  were  onlv  $119,000  less'  ""7'8h  lefum  ing  aiu)  | 

,  need  of  money  r.'inii.M  rightly  be  cx-  than  the  previous  year  when  ' 

y  pi'Cie, I  to  <|o  otherwise  than  continue  Bank’s  profits  were  the  highest  in  '  '’7i 

■  'to  sow  a  rea.sonable  •luantitv  of  Ks  historx  ''diiP’O”  •o  ••'•  I’oht.  am)  i(  xxill. 

'  iwlieat  Hus  Spring  and  in  nnv'easei  A  Ax  i-'  •  i  r.  ■  •  ' before  fqrtbrr  rcilin-- ; 

•  1  or-aiii/ation  -ind  srie<'i'il  cr<di't  fiei  1  OTer-IeyMnilsqn.  ;  (ion  <'an  be  c\pe<-t,:d  or  Hie  laxpav- 

-  r<^'  I  Continuing.  Ibe  Goner, -i I  Manager ;  ,,rs  grant.-d  relief.  I 

I  iiiie.,  101  .,..11,1111111  i.Ms  now  b'ln-  expressed  the  view  tliiil  many  people'  . . .  ,•  it  ,  . 

. .  bad  veered  from  over-optimi.Mii  lo  <  ai»-’"la  >  M'lirecs  ol  Kereniie. 

•’o»i'nP'0'  :  ovi'r-pes.slmism.  In  part  be  said:  1  ’Tt  is  rum, red  within  I  he  last  week 
III  nnsold  are  listening  every  dav  (o  I  Bial  the  Pcleral  GoxcnimciU  is  seri- | 

I  aniP'o  ;  comments  on  the  (u-obable  i-auses  !  eonsidering  Ih,'  adoption  of  a' 

'r  possible  <'iires  of  world-wide  Turn-over  tax-a  painless  way  of  nb- i 

'Cf  cattle.;  r:nr,xrHinate1v.  with  manvl  luining  revenue,  whiell  would  lin 


stantially  redueed  earnings,  on  ac-  UHes  for  .■igrinilHiri.Ms  now  being  '  y-ncr.ii  .uanag.  r 

routit  of  the  lessclK'd  activity  of  t I.e  '  ,„,,„s:,e,|  are  ne.'es.sarv  befor.'  iinj  ,  T' 7771  ’’''r many  poop  o 
stock  market  Becanse  ot  lower  in  f;,'ncral  transformation  i.s  possible  '  xe  .r  d  fiom  ox ei -optinii.sm  lo 
tprp..*  -inri  ur.  ii',iirHp,i  i  ’  ,'  'C, oxa'r-pcsslmism.  In  part  no  said: 

tere.-t  latrs  and  PP,  .inse  w  e  M.iiiriieq  ,,\i,-ea,ly  in.iny  l.i riiiers  xviHi  unsold  ,1..,. 

a  smaller  volume  of  funds  lor  clieiiis.  ,'oars<.'  grains  mx  baipl  an  I  ample;  '  7"  "k  ^  •'  * 

the  amoiini  of  interest  xve  cariieil  lias  at, -I-  siipplv  are  for  the  first  time  ' Pioh.ablc  <’au.ses 

iieen  le-c;  Hr. n  in  I'c’d  '  . ,  .  ,  .  .1  /  V.,  '  ,uud  possible  eiircs  Of  xvorld-wido 

pern  le.-sHlariin  ,  laHciiing  a  tew  bead  ,,t  beef  cattle.!  r'liioi'lnnatnlv  with  n,..nv 

"Practirally  all  .'.siaW's  of  wliiib.',,,'  whi.'li  Hiere  is  a  shortage:  L'llui  tunatelj .  w  itli  ni.inv 

xve  have  become  execiit,,'  .lin  ing  raising  is  profitable,  and  is  becoming  P  "P'  o'u'-pPtimi.sm  lias  given  place 

1990  were  of  siibsLiniially  re,], p  od  „„.re  gi'P.'.-al,  while  the  most  on-  n 

value  brcans<'  of  the  gre.it  deprecia- :  (.opraging  sign  of  all  is  that  tlie:'  ”  •"u  op  lliiee  .  f.irs  .i..,o  tliou.,ht 
ti,,n  in  thr.  ,n.,,i,.i  mi......  ,.i'  -.enr-nri  '  •  ,  .  ,'  •  „  P'o^perit.v  woiiUl  go  oD  forevt'i'  a I'C 

ipjn  in  me  iii.iis.'l  pu+ie  ,q  .si'eiii  1- ;  agrarian  nopu Uuion  are  living  off  •  .  ■.  .. 

He,;  hf'i,i  he  the  ,.w  ncA^.,,,,.  ,,r  thn  ..  !,  •  poxv  Saying  that  it  will  never  return, 

ties  iu'1,1  h.x  HU  own^q.  .y.niy  ol  the,;c  |||,.||.  ,,,,11  lariiis  and  rieiiending  less 

estates  woiild  have  1„'i<m  woilli  lwoi,,i,  iim  'Hore  leipling  to  eiirrect  Hie '  ^  ^  <ipii.ircnll>  expect  to  axvake 

to  Hire,.  Hn,r«  ■.«  niinli  lu,.  v ,  r.;  ,  r  ’  i  H  |  SOlllC  morning  to  f  md  till  t  ,gOOd  1 1  niOS 

III  Hiiee  iinie.s  .is  mii,  i  iwu  ,'<'.irs  anonialv  of  a  iicopio  occupy  mg  the  . 2,,  .  „  • 

ago.  Because  our  f.  cL.s  I'xe.'u.or !  most  fertile  land  in  the  v.orld  im- i '77  7nxx?  h7r  i  o'.^  ..7‘7v’ 
are  has<'d  upon  Hu;  aefuai  riiarkei  ..ortin.g  miicb  of  their  too, I  in  cans  '  f"  ,'7  7 


w  bead  of  beef  cattle. I,. LTifortimately.  with  many  j  •I’in'PS  revenue,  which  would  nn  , 
e  IS  a  sboi  tage.  pf,,ipip  Qy^,,..rj|,tjmi.sm  has  given  place  '  nuostionably  bring  .iboiit  a  more 

liable  and  is  becoming  over-pessimism,  and  .some  of  tho.se  I  e'l""'’i'T'i  di.sl  ribution  of  taxation.  , 
,  While  Hie  most  on-  thought!  'u.''*oiP.'i  "Pii  lAci.se  income  liavcj 

gn  ol  all  IS  that  "'o  ;  p,  o,sperit v  would  go  on  forever  arci''p"PP  uT.  while  Pension  e;^pc■ndif^lre  | 
niiation  are  H' "u?  "H  it,  will  never  return.  meri'asing  y.-arly,  and  ne.  e.s.sary 

ns  tiiKl  fleiiemling  less  apiiarcnlly  expect  to  axvake  i  “''•  •"  unf'inployineni. 

tl'lHlinpr  I’orrCCt.  flu*  *5».,4.  _ _ 1  Al _ _  iwliilo  liiirhlv  rninnirmlMhlr'  fii'ilU 


nro  !»ns('n  upon  iliu  acfiuil  marKf'l  portin.c;  mucli  ni’  ihoir  fnoti  in  cans, 
xiilue  at  the  dale  of  <iealli  of  the  from  oiitsifie  their  territory  and  even 
owner,  our  revenue  on  oadx  estate !  t',  o,„  oHu^r  countries,’’ 
l.'iken  over  during  Hie  year  has  been'  ,  ..  i 

substantially  less  Ilian  normal,  ofl,'..  Prml.lHlim.  ^ 

less  than  half  Hie  normal  r<'voniie. '  •■.Xgru  iillui  e  Hie  worlil  over  is 


while  in  most  lase.-;,  bec'au.se  of  un meeling  exiremely  kei'n  competition 
selMed  bit;  iness  condlt ions,  Hie  w urk  a n,l  Hie  low  e;;!  cosi  proilufer  .gets 
and  responsibility  mx,>lxe,|  was  excn  tiio  niarkel.  Onr  Lanners  will  bave, 
greater  tlian  usual.  On  ai’iouni  ol  lo  I'oiisidcr  cosis  as  thex  nex.'r  diii 
increase  in  the  number  i:>f  e.^tatn.  before,  but  it  fhould  be  realized  Hu-x 


on  Hie  stole,  leiKiing  to  I'oriect  H"' :  f,(,mc  morning  to  find  that  good  times '"'"'p  ''isl'l-V  eommcndable.  is  eostl.x. 
anomalx  of  a  people  oeeiip.x  mg  B'e  snddcniv  arriveil.  All  experi-i'*^  ppp^^  borne  in  mind  ibat  no 

most  lei  tile  land  m  the  woild  1  pppf,  show  s  tlie  fallacv  of  sncli  ex- |  pu‘T‘’>'  " 'pT  action  any  Government 
Portin,g  miicli  ol  tbeir  looil  m  cans ,  views;  xve  lia've  bad  manv  ••T'''  direetion,  il  .  an  onlv 

rnm  on  side  their  territory  and  oxen  1,00, ns  of  one  kin.)  and  another  in  the  •"'iPk'  temporary  ri'lier;  perm, 'incut 
trum  otiH^r  coiintries,  I  past,  followed  by  had  times,  but  nor- 'P‘'p*  pi"”'  be  based  on  soiiie- 

L«xx<‘r  Cosf  I’roiliicGim.  mal  prosiierity  ha.s  alxvaxs  eoine  b.ai'k  Tup"  more  substanl i;il.’’ 

\-ri.  nii,ii-f.  ihc  uni  i.i  .ico'  is  '"'P'*  ''  ‘■f'l’Lai'H.v  ri’C-'icnf  fimditions  ('«iia<liiiiis  lluld  (’oniilrCs  Sei-iirilies. 

„.„,iir„..  ,.,i „..i,  i-r,,,.,  "’ '  •  ’  I' i  R  11  t  t  b  c  111  SC  I  VOS  soou  c  I"  o  c  I  .'I  t  c  r  !  "AnoHi,'r  faxoiirable  re;iiure  is 


$2SA64P70  22 

Dominion  and  Provincial  Government  Securities,  not  exceeding 

market  ■value  . .  $15,461330  30 

Canadian  Municipal  Securities,  and  British,  Foreign  and  Colonial 
Public  Securities  other  than  Canadian,  not  exceeding  market 

value  . . - . —  3370,107  90 

Railway  and  other  Bonds,  Debenture*  and  Stocks,  not  exceeding 

market  value  . . . . . .  2,542,086  H 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on 
Stocks,  Debentures  and  Bonds  and  other  Securities  of  a  suf¬ 
ficient  marketable  value  to  cover  . .  14,240,782  83 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere  than  in 
Canada  on  Stocks,  Debentures  and  Bond®  and  other  Securities 
of  a  sufficient  marketable  value  to  cover .  3,517,969  01 

Other  Current  Loans  and  Discounts  in  Canada  iless  rebate  of  interest) 

after  making  full  provision  for  all  bad  and  doubtful  debts .  $64304372  21 

Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less 
rebate  of  interest)  after  making  full  prox'ision  for  all  bad  and 

doubtful  debts  . .  1,952321  8.5 

Non  Current  Loans,  estimated  loss  provided  for .  88,828  5$ 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off .  6j)S2,767  18 

Real  Estate  other  than  Bank  Premises .  43.809  82 

Mortgages  on  Real  F,state  sold .  16,499  75 

Deposit  v.'ith  the  Minister  of  Finance  for  the  purposes  of  the  Circu¬ 
lation  Fund . — .  350,160  .50 

Other  .Assets  not  included  in  the  foregoing — . . . . . .  103,422  88 


$64,896346  37 


1,952321  85 
88,828  58 
6A52,767  18 
43.809  82 
16,499  75 


350,160  .50 
103,422  88 


to  forrtpll  the  oxiirt  Huit  iibijul 


f.'ixourablr  rpahin;  ii; , 
iCr  of  Hio  .'ounlrx's  uh- 


timo.  is  .so  much  wystcil  effort. 

Sounder  Tliinkiiii:,  M-ore  Mork. 


Iigaltoii;;  .'irc  belli  bx  mir  own  |irii. 
pl<'  an,|  Hi,'  burden  ..f  ou'-  toi<'ign 


ipereaso  in  the  number  ,:'f  e.^tatn.  bopire.  but  it  fhoul.l  be  realized  tlu'x  xvriter  aptly  puts  it.  pre- 

howexcr,  the  total  revenqo  nf  oiirj  cannot  alonr'  abF.orb  Hie  rediietion  m  "•'‘’'iPS  an  upturn  in  businesis  bar;  it- 
esfate  department  has  iiiercara'il  <lqr- '  ih,' xaliie  of  Hieir  prodiK'ls.  xvbieli  the  beroine  one  of  our  le.-iding  in- 

ing  I95P.  I'fst  of  Hie  ,'ouniry  uiiK-it  share  in  ; '•psB'><’S.  but  improvement  will  not 


".As  one  xvriter  aptly  puts  it.  p|.,'.  inter.'si  bill  is  not  oppre "six,':  it  r 
eiiiig  an  upturn  in  busines.s  has  it-  howric-r.  an, I  we  imw  baxo  t,, 

If  beroine  one  of  our  leading  in-'nxeet  an  niifavnurablr  balane'’  of 


Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra... 


A.  W.  AcsTEf.  Pnsulent.  C  A,  Bogert,  Gtnrrat  Afanagirr 

AUDITORS’  REPORT  TO  SHAREHOLDERS 
W*  Repost  to  the  Seaeeholteis  of  The  Doxiimo;:  Bans  — 

That  we  here  eEsmined  the  above  Balance  Sheet  as  at  December  list,  1930,  tnd  compared  it  with  the  books  and 
vouchers  at  Head  Office  and  with  the  certified  returns  from  the  Branches.  We  have  obtained  all  the  Information  and 
eiixlanations  that  we  have  required,  and  in  nur  opinion  the  Uansartions  of  the  Bank  which  have  come  under  our  notice 
ha'-e  been  within  the  powers  of  the  Bank. 

In  our  opinion  the  Balance  Sheet  dIsiJoses  the  true  condition  of  the  Bank  and  is  as  shewn  bj’  the  Books  of 
the  Bank 


73,412332  77 
3,415,169  00 


$141,723,848  14 


ing  195‘9.  I'fst  of  Hie 

"There  has  twevi  h  inurki',|  int  re.-i  .r  ;.,imr  furin.  ' 
in  the  demand  fixr  our  scrvirr:,  .. 

financial  counsellor  for  our  a!-:  h  i  : 
nnce  in  making  investnienis.  In  I  <  ommf'Ulii 
working  out  investmeui  problem?.  1  .National  b’, 
and  in  the  planning  of  a  w  iU  arraug-i  said  : 


liisfries.  but  improxemeut  will  oof  Traile.  wiHi  the  xnlue  ot  our  princi 


|•ome  through  hope,  .and 


pal  export  — .grain  —  more  Hiaii  cut  in 


Bur  >iili«ii.'il  Kesmirces. 


n<;ed  is  few’cr  predietion.>  tliouglitful  Two  and  Hie  Canadian  dollar  at  a 
'’oosideraiioii  of  our  problems,  and  di.'^'oiinl .  Me  xvill  have  to  re- 


'  omm<"Uliug  on  productKin  in  our  more  work.  People  have  formed  Ibe  dm-e  imports  au'l  donie.  H,-  trade  1 
.National  F'’e.«ourrey„  Hie  President  Tial'.'t  of  thinking  in  terms  of  pessi- 1 benefit  arcordinglv"  | 


TasoKTO,  Jaftcaev  16ib,  1931. 


A  B.  Sheeheed,  C.A., 

of  Peat,  Marwick,  Mitchell  &  Co. 
V  iucK.  McCzaElijind,  F  C.A., 
of  Price,  Waterhouse  Co. 


and  in  the  planning  of  a  wiM  arraug-i  said  :  mipm.bn^  it  must  bo  borne  in  mind  fonflJeut  of  CanodaV  Future,  |  |  Peet,  Marwick,  Mitchell  &  Ca  I 

mg  for  the  wise  distribuiion  of  au.  ••Mmipe  prodiirfion  showed  greater  Tia.t  economic  forces  .are  doing  their  yjj-.  Bogert  rlo.'ed  his  address  1  I  t  t  1*..=  lati  ^  ^  .’V  •  I 

estate.  This  hhs  resulted  in  t|,e  ^-olume  I, ut  smaller  total  value.  L,ow- ;  part  and  tiiough  the  process  may  be  |  with  an  iuspiring  note  of  a.ssurance  '  i  Tososto,  Jaktiaex  16ib.  i93i.  of  Price,  Wauraoust  &  Co.  jj 

Grown  Trust  Company  being  named  1  er  prices  for  the  base  metals  have ;  •edious  ,lt  will  prob.abl.x’  take  less '  jn  Canada  and  her  future  great.nes.s,  i— j  | 

as  an  executor  in  more  wills  ihaiL  resulted  in  <'losing  a  number  ofT*f^i^  •''*  <'or(ect  the  situation  than  it  with  an  equal  assurance  that  Tlic  ~  .m  1  - -  - - -  i—i  '  m'^ 

during  any  previous  year.  j  mines  ami  the  development  of  new;  did  to  create  it — better  than  that  we  iioniinion  Bank  will  share  in  the  iiexv  -  _ _ _ _ _ _  _ 

"We,  therefore,  look  hack  upon  Hie  I  prosjiects  is  arrested.  Tlie  output ,  •'a'’e  no  right  l<i  expect. "  '  q;,.f,wni  ami  iirosperity : 

year  19.j0  as  one  <Jl  llie  most  i>ro- ■  of  gold,  however,  is  about  lOft  liigh-j  Don’t  Talk  Depression.  "Notw  ithstamling  all  mlverse  hap-  l,orn  of  onr  own  efforts  and  Ian- 1  and  Officials  are  a.s  eoufident  as  ever .  Id.  W.  Ilamher,  .John  M.  Maekie,  Wil 

gressix'o  years  in  our  history,  knoxv- '  cr- -an  e.xeelleiil  .sliowiiig.  "We  talk  to<i  inucli  about  ‘depres-  pening.;.  Canada  has  siitlered  less  gnishe.s  largely  through  our  oxvu  cx- '  in  the  future  of  this  ciuiitry,  and  iiiot  L.  .Mallliews  R.  S.  .McLaughlii 

ing  that  our  company  has  been  able,  "Tlio  fisheries  reiiorted  a  record  '  sion'— a  xvoid  that  might  well  be  !  during  Hic  jiast  eighteen  iiiontlis  Ilian  cesses.  "  when  normal  limes  returii  assiiredlv ;  W.  W.  .Near  U.  Gordon  Osier  P’.  1 

to  render  valuable  servu'C',  has  built  cateli  of  .stilmon.  but  Kuropean  de- i  eliminated  from  our  vocabulary  for  iiliiiosf  any  oilier  coiinl ly  ami  xvill  le-  "By  lea.snn  of  the  strong  liquid  The  Dominion  Bank  w  ill  sliare  in  Hie  Patton,  .1.  Alien  Ross,  C’.  O.  Stillmd 

substantially  tor  the  future,  an,] '  mand  is  below'  normal;  prices  are  the  present.  cover  more  qiiii'kl.v.  Tlie  virility  position  sbown.  tli(>  Bank  is  favour-  new  era  of  sound  groxvlli  ami  pros-;  and  H.  11.  Williams.  I 

while  doing  so  has  ai'quired  many  bixv  and  :i  cbeiji)  Siberian  product;  Mr.  Bogert  believes  that  Hio  prim-  and  eiiler)irise  of  Ibis  xoiing  naiioii.  ably  situated  in  iimlerlake  ad<litional  perity."  i  At  a  subsequent  meeting  of  « 

additional  client.s  ami  niad<'  iiiany,  r,ir  tlie  lime  IteRng  ajipears  lo  have  ary  cause  of  ovcr-prodiiet  ion  w:is  eombiiieii  with  Hie  x'ariei.v  ami  abiin.  ib’sirablo  business  w  lion  trail,'  re-  Tli,'  followin.g  w  er<'  ri'-eleeled  as  Direelois.  .Mr.  A.  W.  .Austin  xxas  ele^l 
new  contracts.  We  fare  Ibe  fiiiiire  I  eaiiliiri'd  Hie  market.'’  i  abuse  of  inslalnient  buying,  so-ealleil  ihiiu'e  of  Ms  iialnral  ri'soiiries.  will  vivos.  1  anaila  is  iciii|iorarily  af-  Directors  of  Hie  Bank:  .Messrs.  A.  er  PresiiJent:  .Mr.  ('.  A.  Bogert.  ViB 

with  optimism.  We  have  suffer<'<l|  "In  lumber  Hie  small  ilemand  and  bigli  pressure  salcsniaiisliip.  am!  ex-  siiiely  ri'slore  good  Hnu's,  but  xve  fecieil  l>y  I'omlilions  Hial  exist  all  .  W.  AiisHn,  <'.  S.  nia<'l;,xx  ell,  C.  A.  1  Piesideni,  and  .Mr.  ('.  S.  P.lac'kwB 
no  losses.  .No  .slirinkage  lias  m  ctir- 1  low  prii-es  kept  many  mills  elosci  iravagam  e.  Ilesaiil;  miisi  r,'iiieiiil>er  Hial  prosperity  is  dver  Hie  world,  but  your  Directors  Bogert  II.  I  'arlisle,  R.  V.  Eaton.  (  liairmaii’ of  tire  Boaril.  .  ® 


ii^'n 


:anadian  trade 

FOR  DECEMBER 
-  SHARPLY  LOWER 


Totalled  $127,157,602,  Off 
$45,500,000  From  Same 
Month  Last  Year 


I  ing  Iianks  had  now  an  auditor  in  thr 
I  pool  offico,  and  considrrcd  that  tliis 
i  fact  was  doing  much  to  strengthen 
;the  pool's  position  uith  the  banks. 

In  order  to  allow  shipments  of 
I  coarse  grains  from  western  to  east- 
!ern  Canada  Mr.  nurnell  stated  that 
probably  a  tariff  would  lie  put  on 
cheap  corn  coming  into  Canada  from 
the  l.'nited  States. 

A  resolution  was  )iassed  unani¬ 
mously  eiKiorsing  the  lOO'';.  pool 
I  movement  and  calling  on  the  govern- 
I  nient  to  pa.ss  enabling  legislation 
when  the  proper  time  arrived. 


9-MONTHS  Vi  BILUON  OFF  j  - -  - 

)ecember  Shows  Favorable  Bal- '  SEES  TRAWLER  AS 

ance  of  $6,481,734  A^cul-  n  a  i  ir  a  *PIA1T  AP  11  O 

^ral  Exports  Declined  8  ’,  |  SALVATION  OF  N.S. 

Millions— Exports  Down 


FISHING  INDUSTRY 


A  continuation  of  the  downward  1  lUlIlilU  Illl/UUllli 

rend  in  both  exports  and  imports  is  . . . 

hown  in  the  statement  of  Canadian  i  Board  of  Trade  Executive  Takes 


radc  for  the  month  of  Deeernber.  Definite  Stand  on  Conten- 

Total  exports  were  $6(1.8111.608  and  .  c  L’  i 

otal  imjiort.s  $60,":’.7,0:! t.  whicli  tious  subject 

mounts  compare  w  itli  $88.520.;!55  - - 

nd  $84.265.1.55  in  the  like  month  of  ATTACKS  BOSTON  CALLS 

-fl.  'I’ho  total  at  $127,157,602,  ac-  _ _ _ 

OrdillKly,  is  about  $45,500,000  below  Biircuu  The  Klminehil  Tlmeji 


hat  of  Oecember.  102!!.  and  is  near-  Halifax.  X.S.— At  the  annual  moct- 
y  a  hundred  millions  below  Decern-  ,  ,  ,  r  j 

er.  i;t28.  when  trade  totalled  $225.-  of  the  Halifax  Board  of  Trade 
6S.34S.  The  month's  favorable  bal-  criticism  was  directed,  by  the  pre- 
ncc  is  $6,481,724.  against  .$1,165,200  sident.  in  his  report,  against  the 

year  ago.  (.'anadian  National  Steamships  mak- 

Total  trade  .figures  for  tlie  nine  .  r-  ,  j  . 

uonths  ended  December  are  like-  frst  and  last  port 

i.sc  .export.s  at  $656,112,005  compare  of  call  in  connection  with  the  ser- 
itb  $800,465,841:  imports  at  $720.-  vice  to  the  West  Indies.  He  also 
60.115  with  $060,663,518.  while  a  1020  expressed  the  opinion  that  the  traw^. 
dverse  balance  for  that  period  of  ler  is  more  likely  to  be  tlie  salva- 
70.107.677  compare  with  a  like  bat-  tion  of  the  fresh  fish  business  tlian 
nee  in  last  December  of  $73,755,510.  the  reverse. 

n  1028.  Decemb"!-  showed_  a  favor-  Anent  the  former  subject.  .Mr. 
hie  balance  of  $13. >.207. 21 1 .  Total  Wright  stated  tiiat  the  action  of  the 
rade  for  the  period  was  $1.2S.i.083.-  eompany  has  taken  a  great  deal  of 
!20.  a  reduction  of  about  175  million.s  t,-., trie  from  both  Saint  .lohn  and 
rom  1020.  and  a  drop  of  about  620  [  ||;,]if.,x  and  the  Atlantic  Division  of 
niliions  from  the  corresponding  hi, o  c..\.R.  ••'The  sacrificing  of  coin- 


leriod  of  1028. 


mcrce  and  travel  through  the  ports 


f'o.mparison  of  the  month's  ex-  or  Saint  .Tohn  and  Halifax."  he  said. 


lorts  with  those  of  December.  1020. 
hows  the  following  changes:  .Agri- 
•ultural  products  down  millions; 


"apparently  does  not  weigh  very 
heavily  upon  the  authorities  respon¬ 
sible  for  the  situation  and  the  pas- 


nimals  and  their  prodiict.s  liow  ii  senger  traffic  which,  last  vear.  came  i 
iver  3  millions:  forest  products  down  throiigli  tlo'  two  Canadian  Atlanti.-' 


iver  2''4  millions:  other  ores  riown  ports,  now  is  going  largely  threiigh  . 
learl.v  millions,  and  non-metals  .|„  .Amorican  port,  Hosloii.  'This 


jPRODUCTION  OF 
STEEL  AND  IRON 
AGAIN  DECUNES 

December  Output  of  Former 
Down  22  Per  Cent,  at 
56,101  Tons 

IRON  Af~38T293  TONS 

Year’s  Production  of  Steel  Off 
26.6  p.c.  to  1,011,743  Tons 
— Pig  Iron  in  1930  Dropped 
30.8  p.c.  to  747,448  Tons 

Production  of  steel  ingots  and 
direct  steel  castings  in  Canada  dur- ' 
ing  December  at  56,101  tons  was  22 1 
per  cent,  under  the  71.740  Ions  of  I 
the  previous  month  and  amounted  toi 
about  two-third.s  of  the  82,415  toas 
made  in  December  of  last  year,  ac- 1 
cording  to  the  reports  of  the  Dom- ' 
inion  Bureati  of  Statistics.  Conipar- ! 
ed  with  the  figures  for  November 
data  for  the  month  under  review  I 
showed  a  slight  increase  in  direct  i 
castings  to  2.603  tons  from  2,022  tons  I 
which  was  more  than  offset  by  a  | 
sharp  drop  in  steel  ingots  to  53,4981 
tons  from  69.718  tons.  ! 

•  For  the  year  1930  production  of  \ 
steel  at  1,011.743  tons  was  2.6  per; 
cent  less  than  the  1.378.024  tons  | 
made  in  the  record  year  1929.  In  j 
1928  output  totalled  1.234,719  tons 
and  in  1927  it  amounted  to  907.943 
tons.  In  1930  production  included 
957.430  tons  of  ingots  and  54.313 
tons  of  castings:  95  per  cent,  in¬ 
tended  for  sale. 

Production  started  at  115.000  tons 
in  .laniiary.  1930,  dropped  to  107.000 
Ions  in  I'ebruary  and  reached  thc| 
peak  for  Ibis  year  of  117.000  tons  in; 
March,  after  which  the  decline  was 
almost  continuous  until  the  begin¬ 
ning  of  the  third  quarter  when  a 
slight  recovery  set  in.  The  output 
then  fell  off  to  560,000  tons  in  De¬ 
cember.  I 

Production  of  pig  iron  in  Canada 
during  the  calendar  year  1930  at 


1747.448  long  tons  was  30.8  per  cent  '  JkT  WF  1KT  X*  f  f 

under  the  record  for  the  industry  F\W%mVw  FtlT 

which  was  established  at  1.080.160  in  rrMf  ITMCCVffO  M  CCft 

1929.  On  only  six  occasions  has  the  IkJf*  M.  ^  * 

:  Canadian  output  of  pig  iron  exceed-  lYitnQY  Qf  gJSnTQSSlOtl 

;  cd  the  million  ton  mark,  and  as  two 

of  these  occurred  in  1928  and  1929  a  ^  ~  ~  r  V~rr~‘ - 

;  moderate  readjustment  was  to  be  ex-  Naiioiial  Industrial  Conference  Board  Points  to  Need  of  Greater 
i  pected  in  1930.  This  corrective  pe  International  Co-operation — Countries  Not  Involved  in  War 

nSths'"o?  I92rwaj‘acceierme.i'‘bv  Not  Inherited  Fiscal  and  Political  Problems  of  Partici- 

;  the  temporary  curtailment  of  the  pants — Depression  m  Europe  Not  a  Recent  Condition. 

!  purchasing  power  of  the  Canadian  ^  - - 

people,  of  whom  a  large  iiercentage ;  New  York. — The  economic  inter- 1  ticaily  all  the  foreign  correspond- 
1  are  directly  depemleiit  on  agriciiltiire,  I  dependence  of  the  nations  and  Ihe'ents. 


Prevailing  low  prices  for  grains  and  pressing  need  for  a  greater  degree 
dairy  products,  together  with  otiier  of  international  co-operation  in 


unfavorable  economic  factors,  re¬ 
sulted  in  a  slowing  tiii  of  buslnes.'^ 


to  relieve  the  present  world- 


all  along  the  line 


wide  unsatisfactory  economic  silua-  ■  inslatic 


Many  (  nnlrihiiting  rnefors. 

'The  conference  board  finds  that 
overproduction,  combined  in  some 


with  arbitrary  price  fix 


was  lion  are  .strikingly  brought  out  in  ing.  biirden.some  tax.'ition. 


transmitted  back  to  the  iiriniary  the  just  completed  fifth  semi-an- '  stimulation  of  economic  activity  by 
producers  of  iron  and  steel  by  the  nual  study  of  world  economic  con- 'the  governnicni.s,  leading  to  <.xces- 
manufacttirers  of  agricultural  im- editions  by  the  National  Industriar  sive  public  indebtedness  and  impair- 
plements,  automobiles,  etc.,  and  by '  Conference  Board.  ment  of  public  credit,  political  tin- 

the  transportation  companies.  This  comprehensive  periodical  certainties  anrl  revolutions  have  ail 

During  December  the  production ;  (’f  economic  conditions,  de-  contributed  to  ,i  dislocation  of  the 

of  pig  iron  in  Canada  was  38.293 1 problems  through- ,  normal  conduct  of  business  tliroiigh- 
long  tons,  a  decline  of  17  per  cent.  world,  prepared  by  the  Na-  out  the  world.  While  the  groat  de- 

froni  the  total  of  46.369  tons  in  No-  Industrial  Conference  Board.  i  dine  in  prices  of  agriculttiral  prod- 

vember  and  less  than  one-half  the:  supplemented  by  reports  from  nets  and  raw  materials  ha.s  made  it 

82.632  tons  produced  in  December  of  the  Board's  foreign  correspond-  possible  for  the  importing  coun- 
a  year  ago.  Compareel  wlih  the  fig- '  euts,  representing  advanced  thought  tries  to  secure  their  supplies  at  a 
tires  for  the  preceding  month,  data  !  (tnd  important  economic  interests  in  lower  cost,  their  export.s  have  in 
for  December  showed  an  increase  in  the  various  countries  of  the  world,  turn  suffered  through  the  decline  of 
the  output  of  basic  iron  to  29,116  Phe  survey  covers  the  United  States  the  purchasing  power  of  the  coun- 
tons.  from  15,591  tons,  while  foun-  und  twenty-six  principal  foreign  tries  that  suppl.v  them  with  food- 
drv’  iron  dropped  to  17.551  tons  from'  countries.  stuffs  and  raw  materials. 

30,769  tons.  -An  examination  of  the  report  It  appears  from  the  survey  that 

For  the  twelve  months  ending  shows  that  no  definite  signs  of  btisi- .  those  lOuropean  countries  which  did 


December  31.  1930,  the  production  of  ness  revival  arc  noticeable  in  the  not  take  anttetive  part  in  the  world 
pig  iron  at  747,448  tons  showed  a  eountries  in  which  industrial  and  war  have  not  suffered  .so  much  from 
decline  of  30.8  per  cent,  from  the '  *'09imcrcial  activity  lias  been  stag-^ihc  prevailing  dciiression  as  have 
total  of  1.080.160  tons  in  1929.  Dur- 1  nant  for  several  years,  while  in  the  others.  They  did  not  inherit  from 
ing  the  year  under  review  about  66  those  countries  which  prior  to  1930  the  war  the  fiscal  monetary  and' 
per  cent,  of  the  total  or  490.808  'tave  resisted  the  world  depression  political  difficulties  that  arcdisturb-I 
tons,  were  made  for  tlie  further  use  with  a  measure  of  success  began  tO|jng  most  countries  of  Fiirope.  i 
of  the  producing  firms  and  the  re-  slacken  in  the  early  fall  of  this  I’rancc  and  to  a  less  extent  Bel-' 
mainder  of  256.640  tons,  or  31  jicr  year.  Favorable  indications  in  the  giiim  arc  the  only  countries  that! 
cent.,  was  intended  for  sale.  Pro-  lieginning  of  this  year  have  not  ma-.took  part  in  the  great  conflict  which  ’ 
duction  for  the  year  included  495.-  lerializcd,  and  the  disappointment  are  still  relatively  free  from  the  cf- 


801  tons  of  liasic  iron.  190.799  tons  j  is  reflected  in  the  reports  (»f  prac- ;  feets  of  worlii-wbie  depressitm, 

of  foundry  iron,  and  60.857  tons  of  j  - -  It  is  also  pointed  out  ih.it  the  de- i 

malleable  iron.  j  Colliornc.  Ont.  'These  four  concerns  pression  .'iffecting  Kuropean  coun- 

Fotir  companies  in  t’anadii  were  have  ready  for  operation  ;i  total  of  tries  is  not  a  new  development,  but 

engaged  in  the  produetion  of  pig  ele.ven  blast  furnttces  whicb  if  work-  is  rather  the  intensification  of  ;• 

iron,  namely.  Dominion  Steel  and  ed  at  capacil.v  could  produce  about  slate  of  tiffairs  that  h:ts  continued 
Coal  Corporation,  l.ld..  Sydney,  N..S.,  1.5  million  tons  of  pig  iron  per  year.  I  during  the  last  decade.  For  exam- 
Steel  Company  of  C!in;id:i.  I.td.,  As  the  iicttial  production  (hiring  l93olpie.  Crcai  Britain.  Oermtin.v  ,  .ind 
Hamilton.  Ont.,  Algoma  Steel  Corp..  amounted  to  747.118  tons,  it  follows'  Italy  ciinnoi  single  out  an.v  year 

I/td..  Saiilt  Ste.  Marie.  Ont..  and  the  ih;ii50per  cent,  of  capticity  was  at-'since  the  short-lived  post-war  boom 

Canadian  Furnace  Co.,  I.td..  at  Port  lained  in  that  ve.tr.  '  :ind  point  to  it  :is  a  period  of  jiros- 


’  pcrily  and  great  industrial  acti'Vfity. 
The  present  business  situation  in 
these  countries  does  not  reflect  a 
sudden  fall  from  prosperity  into 
depression,  but  in  general  reflects 
the  average  condition  of  business  as 
it  has  existed  during  the  past  few 
years. 

Viewing  the  world  in  its  entirety 
the  report  states. 

.\mong  the  significant  develop¬ 
ments  this  year  may  he  mentioned 
the  conference  of  the  Balkan  na- 
lion.s  at  .Athens  and  the  agreement 
for  closer  economic  relations  be¬ 
tween  Bumania  and  .lueosiav  ia. 
The  conference  at  .Athens,  composed 
of  represetnatives  of  Ki."''-'nia. 
gosiavia.  Bulgaria.  Greece.  Turke.^ 
and  .Albania,  has  accepted  in  prin- 
I  ciple  the  proposal  for  the  formation 
of  a  confederation  of  the  Balkan 
slates  within  the  I.eague  of  Nations, 
which  would  piomote  economic  co¬ 
operation  and  cultural  understand¬ 
ing  among  the  Balkan  nations  and 
would  exclude  the  resort  to  war  as 
an  instrument  of  national  policy. 
The  establishment  of  political  and 
economic  solidarity  among  the 
Balkan  nations  would  be  an  accom- 
idishmeiit  of  the  utmost  iinpor- 
tiince." 

M.  Brijind's  proposal  for  a  I'nited 
.'states  of  Ihirope  is  reviewed,  to¬ 
gether  with  the  replies  of  the  vari¬ 
ous  countries  involved,  with  the  con¬ 
clusion  that  "the  picture  :r.s  a  whole 
is  not  very  hopeful,  hut  the  mere 
fact  that  the  plan  for  a  Union  of 
Kttropean  States  iictually  has  been 
placed  on  the  agenda  of  the  Deagtie 
of  .\ali(»ns  and  that  the  various 
countries  have  had  an  opportunity 
of  stating  the  conditions  under 
which  they  vvoiiid  be  prepared  to 
join  such  a  ntition.  is  obviously  a 
significant  development." 

Reports  received  from  liic  16  for¬ 
eign  correspondents  of  tlie  Uonfer- 
ence  Board  indicate  that  in  most 
countries  the  hopes  expres.sed  at  the 
beginning  of  1939  for  a  fiirlber  re¬ 
covery  from  post-war  deid'cssion 
have  not  been  realized. 


■|'he  Finniirinl  'Times  reaches  a 
class  <*f  people  who  are  iiiteresteil 
and  able  1(t  hay  Investment  securi¬ 
ties. 


lown  over  quarter  million. 


seems  to  me.  is  most  rcgrett.'ible  ;ind  ; 


In  comparing  the  months  impotls  |  .siinuid  protest  ag.iinst  its 

V  ith  those  of  December.  19.9,  w iiiua iicc  a notber  season." 


ind  agriciiltiiral  prodiicl.s  down 
loarly  5  millions:  animals  and  their 


.Anenf  the  trawler  inatler.  which 
has  been  more  or  less  a.  bone  of  con 


rodiicls  do'Mi  3',m  millions;  •‘'''•'Ic.s  Nova  Scotian  fishery 


rwvn  2'i  millions;  forest  prodiicl.s  wrigbf  noting  that 

lown  I'j  milli.ms:  iron  and  Med  Government,  has  agreed 

lown  about  t'-..  millions;  ol.h-'r  ores  ,r;,«.,prs.  "whiel,  is 

iown  nearly  two  mtlltons;  non  nie_  reverse  of  the  treatment  ae- 

aUs  down  over  three  mtllmns  and  ,,.„„|prs  in  thl..  | 

nis.'ellaneons  down  over  1’,  mil-  pr„v,„pp  ;„.,.ording  to  Um 

.  present  law.  are  l.ixed  as  Ihev  land 

Unllowing  am  the,  exports,  im.  „,pir,,;,,,,h..„v,v..,Seoliavvl,arves." 
rts.  trade  luilances  and  trade  totals  "nnder.sland 

or  the  month  of  Dc  ember,  and  tor  „,p 

be  nine  months  ol  Urn  fi.scal  year  encourage  their  itn- 

tided  with  trawlers  to  fish,  when  our 

i  «  ril  in  rtnnpoMivr  fishing  in  tin'  :.;iinr 

s^.vbv'i'vx  'n4'«-'(i'9'SV  itidll.slry  on  the  .■^.ime  bank.'  wbieb 

'  .  -  .’IL'I'' ’  I  a rc  off  our  .shores."  He  predicted 

4.i«x.2nn  that,  unless  t'anadi.in  Irawler.s  can 

l,2.»K...  ,io  22  •.P'R.atd  ji,  )i,pjr  work  the  year  round 

and  be  suffieienl ly  numerou.s  to  de 
MONTHS  ^  ^  velop  a  propwr  volume  of  trade,  and 

a.  continuity  of  supply,  then  the  in 
S9n,'i(;.-;,84t  I.n7i,(;47,i64  dusfry  will  l.ingnisli.  adding  iliaf  it 
!>«;9,fi(;3..M8  fn(?^>49.9i7  jj,  „ppps.s,ir.v  to  keep  :Ucp  with  pro 

a79  itcMoT  Ti;t.'..297.247  grcss  or  fall  bcliimi  in  wiirlil  com 


lerio  I92'» 

$  X 

(;b,S19.(^bR  RR.. ■,2(1. .1.7.' 

i;().3.'i7.9;i  I  R4..vb.'..i.v.'. 

\b,4RI.7.94  4,lb=..2nn 

t2T.t.'o.'^"2  I72,RR.V.  .10 

(i)  I'.n  orah!.-. 

ninl:  months 

1  ".ao  -  -  1 029 

%  t 

b.Sfi.l  i:i.9o:.  R9n,4R.-;,84l 

729.Rb9.4l.’.  !>«9,fib3..M8 


INTERNATIONAL  PAPER  and  POWER  COMPANY 


1. 10,84  7. 42  4 
94.020.92'. 


fan  ned,  including  subVdinric^,  hy  70,000  %hnrchnldrr% 
in  Canada,  Grectt  PrUain  and  th»  T'niird  State*. 
The  Company’^  necmltlrs  ncp  li*(rd  and  traded  in 
an  the  Afnntreal  and  iVep’  York  Stnrk  F.xchnnget. 


aT.’I  7.',.-...MO  a79.l97.b77  a |;t.'..297.247  gTCSS  or  tall  ncilimi  111  Win 

1  .rj8.'.;98:ii:!20  I.«bo,129.:!5'J  2,007,99V.08|  prljtjoii. 

t'ommenling  oti  Maritime 


I  Kavorablr.  tious,  Mr.  Wfiglil  noteij  that  these 

Tho  folloaine  tabir  bIious  r\pi»rl3  ainj  imports  }ii‘nvinrrs  nro.  coiU'rally,  in  as 
thr  monll.  vf  if  not  belter  position  than  any  other 

KxporiM  Imports  part  of  ('auadit.  “'['tiis  part  ol  oijr 

r'’'"!  .  ".'■S.l'i'A'-'!!  country  lias  nof  always  been  as 

Tcttiips.  ptu .  fua.jo-'i  Insbly  tavoro‘1  Init  tlir  DuuoniMom 

PnrpBt  prod  .  Ift.Vii't.rioo  iiiission's  awai'il,  thn  iniprovoij 

uhernfr.’"''"'  RliiiRgTo  ‘ISbi?  ffP'Rl''  mlo  structure  growing  them- 

oo-mrtals  .  i,8o:t.bi.7  10,127.279  from,  and  the  renewed  delermina- 

hrmirala  .  ,  SIM?'"?  T':’: IS'?!:?  lion  "f  9Ur  people  has  had  its  pro- 

.Miscrllaoroua .  l.lO.b.H  .l,.J19.t-4  ..pproacb- 

Tofais  .  fifi.8i9,bB8  fio.:irt7.9;i4  ing  the  goal  Ibal  wr  should  have 

l■■..ll^winK  arc  thr  rmorta  for  the  month  uf  overtaken  vcai’s  before  but  we  have 
Peuember  romparcfl  With  that  month  of  1920;  i  'a  ,*ur 


’Ji 


m 


t.jirs.  Ft«‘ .  . 
P  nrrBt  prod 
and  slrrl 
ithrr  ores 
mrtals  . 
horajral?  .  .  . 
Miscrltaurous. 


9,<i;W,186 
|9.'i2:i.hoo  :{.o;*9.H>2 

.'t.:J22.?172  n.8:iT.21« 


ulc'li.MBEK  KxroRTS  ’  a  long  way  to  go  jet  before  we  at- 

1930  1929  tain  oiir  per  eapita  prosperity  equal 

.Vrrir.  prod .  24,hWo8  33.468.i.b0  to  that  of  Other  parts  of  fauada.'’ 

.Animals,  rtc .  6.U22.050  9,496,680  - - 

Tpxlilrs,  ptr .  34:1.205  655,089  ^  rmwmmrnwmmmwm 

lii  11  ISSUES  STATEMENT 

^  on^mptals  .....»••<••  1 ,80d,6  !•>  2.148, lit  5  ^  w  ot 

Phrmicals .  844.008  1.7:12.224  AM  T)  &  If  ADflFnC 

Miscellaneous .  1,354.601  1.354.250  l|l«  iia|l^ 

Totals .  68.810,668  88.520.355 

Kollowinjf  are  the  Imports  for  the  month  of  *  ,  i  r*  wt 

I'ecrmhcr  compared  with  those  of  that  month  1C.  N.  R.  Official  States  New 

DECEMBLii  IMPORTS  Weight  Rail  For  Use  Be- 

tween  Montreal  and  Chicago 


DECEMBER  IMPORTS 
1930 
$ 


9.n3b.38(i  1 1  ..799,637. 

3.0.">9,lb2  4.33.', .918 


Vgric.  prods .  13,.",3.V.4G9  |8.:t99.4b3  ] 

Animals,  rt«* .  2, 150. 561  6.00? 

Trxtilo?.et4‘  .  O.o:{6.386  11.50 

I'orof.t  prod  . .  3,059,162  4.:j.3 

I  ron  and  steel .  II  .837.218  I6,2H 

Other  ores .  4,:i03,667  t*,20< 

N<in*mrta!s  .  JO. 127. 279  13.28; 

( ‘hrmicals .  2.518.968  2.61; 

Miscellaneous  . .  -1.319.121  5,55 


!59o!635  Slarltffiie  Burenu  The  Financial  TImei 

■o87'78b  Halifax.  .VS.--  AiienI  the  placing! 
;|onR'n;,8  of  iin  order  l>.v  lire  runudian  Na-j 
.2811.7911  tional  Rrrilw.’ivs  wilb  the  Dfuninion 


111.127.279  13,2811.799  f  tonal  Rrrilw 
2..-.48.9b.S  2.612.113 


G’vvd’aiv  and  Coal  Corpiii-al ion  of  .'4.vrl-| 

’  iicy,  N.S,,  vvliicb,  by  lire  way.  c:tlls| 


Tr'ab  6r),.337.93t  8 4,365,1. '..7  f,,,-  the  bc.’rvicsl  rail  ever’  uscti  in 

I'ollottmc  ari.  thr  riprrl'.,  tmporl.s  and  tradr  ,  ■  v  rf  ..rr’i..i..  t  ..:f.trt>,r.ii( 

trsfurrarh  irrrrmh.rharli  lol9I7:  (.’rn.'.d.r.  ,r  (.NIC.  rrllltr.rl  sMlCmcnl 


i:\|ir)rt«i  Imports  Balanrr  says: 

'  *'?'?!?! '.'.ill  "Orilcrs  have  been  placed  wilblbc 
130.847,423  '14.620.925  t  :i6226.i98  PotHiniun  SIcol  jind  ((»al  (  orpora- 

139.277,157  83.262.69.5  ,  47;(>ii,462  lion  of  Sydney.  .N.S.,  f(tr  31,000  Ions 
■  l75'55V'V>8  7(V9|8'*'88  '  98K3K'94tt  ’"O  poliud  StOel  Tall  for  llSO  (Ul 

;;;  124;429;462  bn;946;487  |  63;482;975  Hie  main  lines  of  the  Canadi.rn  N’l-! 

!f;!:^?;;;^^5  Siilo?  'ional  Railways  between  Mono-;;.' 

...  86,304,163  69,0.5(1.166  •  26.2.53,997  and  (litcagi).  it  was  aniiounerd  .i'. 

.  .  149.281,325  8.5.882.1.53  4-  63.402,172  R.  U.  Vaiighan.  vicc-prcsidciit  in 

...  1 33, -151 ,80.)  94,553,432  *1-  38,988, 3<3  i»f  l*ii rcli'mos  Hiitl  Stores  fc’.r 

...  I0’4.474.40l  73,341,265  -t-  34.133,136  '  llJKMdSf.s  aiKJ  rtrorcb  H-r 

...  148,411,911)  61,634.662  -j-  86,777,257  Nation.nl  System.  This  rjill. 

•'  the  hcavir.st  ever  to  bo  used  ou  fau- 

-t-  Excess  of  ev^orta. _  _ _  .idiaii  railwav’s.  is  now  being  rolled 

’  .Tiid  steps  have  been  taken  to  staiid- 

Says  100  Per  Cent.  Pool  A''? 

ij  ,  taslenings  wbicli  will  be  used  wrili 

Idea  IS  Ciaining  Impetus  r.  The  order  now  placed  will  pro- 

-  vide  for  Ibe  laying  of  approximale- 

Tjowsman,  .Alan.  —  C.  H.  Biiruell.  ly  170  miles  of  main  line  rail  in 
prc.sidcnt  of  the  Manitoba  vvlieat  pool  Canada,  while  <t>  miles  of  the  new 
,  ,  ,  .  »■  1  *1  •  130  pound  r.iil  will  he  laid  between 

in  addressing  a  meeting  here,  this  and  Cbicago.  the  entire 

week,  outlined  the  reasons  for  ereat-  .ynip  of  the  International  Limited 
Ing  an  impetus  for  tlie  10007  pool,  Ireiween  Mmilreal  and  Chicago  even- 
stating  that,  as  the  pool  movement  ually  being  laid  willi  the  now 
was  now  fully  organized,  it  could  not  weight  of  rail,  tlic  heaviest  in  usc 
turn  back,  on  Caiiadiau  lines." 

Referring  to  the  recent  advent  of 
Chicago  grain  merchants  to  seats  ou 

•  the  Winnipeg  Grain  Lxchange,  Mr.  FXTKMLS  TORONTO  1*1, \>T. 
Burnell  stated  that,  owing  lo  Ihe 

further  orgy  of  speeulation  that  'Toroiiio.  On  Novemimr  8tb.  last  | 
would  take  place,  it  behooved  all  year,  tlie  'Toronto  Industrial  T'ommis-  ; 
farmers  to  get  all  tlie  inforinafion  sion  announced  the  organization  of  | 
<Mi  the  movement  for  the  infi'>;  pool,  the  Scliacfcr-Ross  Company  of  Can-; 
as.  either  th.ot  or  the  Winnipeg  Grain  ada  Liniil'-d.  aftiliated  with  Ibrl 
iExehange  was  going  to  be  tlie  liig  Sehaefer-Ross  Company  Inc.,  of  Ro- 
Ifaclor  in  selling  grain,  and,  if.  all  Chester.  ’I'o-day.  less  Ilian  three 
*‘arniers  bad  Ibe  information  and  ex-  niontlis  afler  llie  first  annoniiceinent. 
erience  of  those  in  daily  touch  wilb  llic  ('oinmission  reports  Ibis  com- 
he  pool  business,  all  farmers  would  pany  owing  to  rapid  dovciopinent  of  j 
c  eager  for  tlie  I1MK;7  pool.  its  Canadian  Imsiness,  lias  liad  lo  cx-| 

Mr.  Btirncll  inlinialcil  Iliat  llicre  pand  its  space,  increasing  it  from  the  I 
IS  a  movement  toward  iOOli  con-  original  4,0fM1  square  feet  lo  ll.OOOj 
ro1  by  the  four  big  exporting  conn-  square  feel  and  at  (he  same  time  in-  i 
tries.  He  stated,  also  tliat  the  lend-  crca.sing  the  .staff  .  1 


Batani'f.  , 
$6,481,734 
4,165.200 


130.277,1.57  83.262.695  ,  47,014,462 
138,421.475  81.774,995  .  .56.616.480 

175.555.228  76,918,288  -  98,636.940 
124.429.462  60,946.487  i  63.482,975 
r23.880,430  65.6.56.071  i-  .58,224.3.59 
110.870.825  70.204.888  -i  40.66.5,397 
86,304,163  60,0.50.166  •  26.2.53,997 
149.284,325  8.5,882.1.53  4-  63.402,172 
133,451.805  94,553,432  -s  38.988,373 


148,411,919  61,634,662 


-t-  Excpss  of  exports. 

- m - - 

Says  100  Per  Cent.  Pool 

Idea  is  Gaining  Impetus 


INevdering  a  public  pcrxirr  comparable 
in  importance  lo  its  wholesale  deliverie.s  of 
power  for  indu.slrial  purposes,  Canadian 
Hydro-Electric  Corporation  Limited  serves 
more  than  19,000  homes,  farms,  factories 
and  stores  in  areas  adjacent  to  Internalion- 
al’s  Canadian  Avater  poAver  developments. 

In  south Aveslern  Quebec  and  eastern  Ontario, 
i.ts  subsidiary,  Gatineau  Electric  Light  Com¬ 
pany  Limited,  noAv  reaches  an  area  of  more 
than  5,000  square  miles,  Avitli  an  estimated 
population  of  250,000.  Over  1,100  mile.s  of 
transmission  and  distribution  line.s  serve 
126  munieipaliticR,  Avhile  more  than  2,.>00 
farms  are  included  among  the  Company’s 
customers. 

Residential  use  of  electricity,  a.s  evidenceil 
by  sales  of  domestic  applianee.s  through 


the  Company’s  retail  stores,  and  hv  kilo- 
Avatt  hour  consumption  of  current,  is 
rapidly  increasing  in  this  progressive  area. 

Industrial  activity  in  the  territory  served  hy 
the  (Jompany  is  indicated  hy  the 
wide  (liversily  of  products  manufaetiired, 
including  flour.  Itimher,  tobacco  ami  slioes, 
furniture,  ice,  foundry  easting.s  and  dairv 
products;  clothing,  eernent,  toxs  and  pulp 
and  paper  products  of  almost  every  deserip- 


Nthat  International  Paper  and  Power  Company  is,  who  ownis  It.  what 
are  its  policies  and  where  and  of  what  nature  iindertakinss. 
is  being  told  in  a  series  of  advertisements,  of  whicli  this  is  the  eighth. 


INTERNATIONAL  PAPER  and  POWER  COMPANY 


CANADIAN  INTERNATIONAL  PAPER  COMPANY 
NEW  BRUNSWICK  INTERNATIONAL  PAPER  COMPANY 
RIORDON  SALES  CORPORATION  LIMITED 
SAINT  JOHN  RIVER  POWER  COMPANY 
GATINEAU  POWER  COMPANY 


CANADIAN  HYDRO-ELECTRIC  CORPORATION  LIMITED 
GATINEAU  ELECTRIC  LIGHT  COMPANY  LIMITED 
CONTINENTAL  PAPER  PRODUCTS  LIMITED 
INTERNATIONAL  FIBRE  BOARD  LIMITED 
NIPIGON  CORPORATION  LIMITED 


INTERNATIONAL  PAPER  AND  POWER  SECURITIES  LIMITED 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


DRASTIC  MEASURES 
RECOMMENDED  FOR 
COAL  MINE  RELIEF 

Conference  in  Halifax  Seeks  Ac¬ 
tion  by  Federal  Govern¬ 
ment  on  Situation 

PROTECTION  URGED 

Together  With  Anti-Dumping , 
L«gi«lation  and  Bonus  on  Can¬ 
adian  Coal  Used  By  Coking 
Plants 


Maritime  Bureau  The  Ptnanrial  Time:* 

Halifax.  X.  S.  —  Once  ag;aln  ba¬ 
the  coal  indtislry  In  this  province  be¬ 
come  a  matter  of  more  than  major 
importance  harking  back  to  condi- 
(ion.s  of  a  few  years  ago  when  lack 
of  emploj-ment  brought  about  do- 
ploroble  conditions.  .As  has  been 
well  known  for  some  lime,  condi- 


Board  of  Trade  Vice-Presidents 


trial  common  stocks  was  U9.7  for .  UjnflO'PDy  fUP/’lf’C  ! 
the  week  ending  .lanuary  22.  as  com-  |n|ll|J  J  I  K  f  |.|1|' 1,^  J  I 
pared  with  ]20.(J  for  the  previous  !  •*’*^ ''‘'***  *  va.MwaaA# 

"^he  “Traders-”  index  prices  of,  BUSINESS  SLUMP 

the  25  best  selling  industrial  and,  A' ’'  *  *'*'  i 

nubile  utility  common  stocks,  on:  nniiniT  pnAyf|BPrr! 

'ho  Montreal  and  Toronto  exchanges  ;  1  AralAlu  1  AUf  lilvLlU 

•van  609.2  for  the  week  ending  Janu- '  _  I 

ry  22.  es  eompc.rcd  with  GIO.O  for  i  ^  j...  '•  • 

previous  week.  '  Conditions  in'  Manitoba  Main- 

i  he  “Investors-  ”  index  of  domestic  tained  on  Healthy  Basis  by 
•Miity  common  stocks  was  102.5  for  Development  Board  i 

he  week  ending  .Ian.  22.  p«  com-  _ _  ' 

ared  with  103.1  for  the  previous  ....  ,  ~  r.~  ..  J 

•pp],  Uinnipeg. —  “Despite  the  present  j 

The  "investors---  index  of  com-  bnsines.s  slump,  conditions  in  M.-ini- 1 
oil  stocks  of  companies  located  tob.i  are  not  litilf  bad  as  .some  pen-  • 


.  The  Anetfnf  At^ynan 
'  method  of  C  utidform 
jnn‘rt/>tioft  hy  uhfch 
nuch  of  the  u  orld  s 
history  uat  presened 
jor  poitertty. 


liroad  in  which  (  anadians  are  heav- 


ple  think.  Jtnd  it  is  to  industrial  de- 


'  lulcrestod  was  80. <  lor  the  week  (ievpi„pn,ent  tliat  the  present  sound 
compared  j  conditions  in  the  province  can  be 
ith  82  0  for  the  previous  week^  ‘largely  attributed.’  said  .1.  M.  Da- 
riie  Inyestois  index  for  all  three  secretary  of  the  Industrial! 

loups  of  common  stocks  combined  |  ncvelopnient  Board  of  M.anitoba.  ?d- i 
vas  106.7  for  the  week  ending  Janu-  dressing  the  .Manitoba  Land  Stir- I 
i>  .2,  as  compared  with  lOt.b  for  ^  y-eyors  at  luncheon  in  the  Royal  | 
he  previous  week.  Alexandra  Hotel  here.  “Had  M.ani-j 

toba  been  dependent  tipon  agricul- ' 
^ior  Hurbour  Bridge  I  *ore  to  the  extent  that  it  was  in  : 

^1*11  All  A  former  depressions,  conditions  would  I 

olUl  A  L-IVe  IMUc ,  be  much  worse  than  they  are  to-  - 

-  :  day,”  he  declared. 

.Mnrltlme  Bureau  The  l-'inanrial  Times  ;  Increased  manufacturing  output 
Halifax. —  In  a  statement  issued  w-as  not  only  an  important  factor  tn 
during  his  recent  visit  to  Halifax,  i  stabilizing  the  unemployment  situa- 


IL  I’. 

.le.llett.  general  manager  of  I 


Inscription  has  become  writing  or 
typing  .  .  .  and  Canada’s  contribution  to 
the  worlds  recording  and  correspond¬ 
ence  media  is  headed  by  lier  finest  all- 
rag  paper,  Superfine  Linen  Record.  For 
your  more  important  hand-written  or 
dictated  correspondence,  vital  records 
.Hid  legal  lorms. 

Tlie  famous  ’  R”  Shield  watermark  iden¬ 
tifies  bupcrfine  Linen  Record,  Rolland 
Antique.  Larnsciiffe  Linen  Bond,  Colo« 
Ilia  I  Bond,  Mount  Royal  Bond  and  Aat 
most  popular  of  general  utility  sheets. 
Service  Bond. 


TAUL  1.  SISh.  :  during  his  recent  visit  to  Halifax,  i  stabilizing  the  unemployment  situa- 

I*aul  r.  Rise,  president  of  the  i  Hon.  E.  N.  Rhodes.  Minister  of  Fish- i  tion  in  Winnipeg  and  other  urban 


lions  in  the  mining  areas  Iiave  been  >  Royal  Trust  t  ompany,  wtio  has  .Northern  Electric  Company,  newly!  eries  in  the  new  F’eder.al  Govern- 1  centres,  but  is  was.  as  well,  a  direct 
far  from  saH<!r9r>tnrv  nnrf  it  I,-,.,  hoon  been  elected  !>v  acclamation  vice-  elected  second  vice-president  of  the  I  nient,  said:  !  aid  to  the  farming  communit.v.  .Morel 

I  ir  rrom  sausractory  and  It  lias  been  - -  ,  - -  - - . . .  . deputation  than  870000,000  of  Manitoba’s  total 


necessary  that  relief  mea.surcs  be  Montreal  Board  of 

taken  in  order  to  relieve  distress.  Trade  for  1931.  •lelletl  was 


There  has  been  much  talk  jn  the  j  by  i '.  E.  Neill,  vico-presi- 

pros.s  and  elsewhere  of  tilings  as  '  and  genet  al  ma 
they  htive  been  and  are  at  present.  Boyal  Bank  of  (  anada 
hut  the  whole  .subject  was  l^-ought  i 
to  a  definite  head  and  redressive . 
measures  outlined  at  a  conference  | 
attended  by  representative.s  of  viiri- ;  jrw  • 

ous  classes  held  here  and  c.xtcnding  |  rn-e-mm  ^-m  / 

over  a  three-days  period. 

There  w:is  much,  very  much,  plain  , 
iaik.  The  old  story  of  want  and  | 

di.stress  in  the  coal  fields,  a  chapter :  wi'  i  i  r  it 

which  it  was  hoped  had  been  closed  ,  Nickel  Exports  I 
never  to  be  reopened,  a  few  years  ago  '  antid.i’s  exports  ot 


icelamalion  vice-  elected  second  vice-president  of  the!  nient,  said:  laid  to  the  farming  community.  .More 

onireal  Botird  of  .Montreal  Board  of  Trade  for  the|  "j  have  received  a  deputation .  than  870  000,000  of  Manitoba’s  total 
dr.  .telletl  was  present  year.  .Mr.  Rise  was  nomln-jfrom  the  Halifax-Dartmouth  Bridge  I  industrial  output  of  $165,000,000  was 
Neill,  vico-presi-  ated  hy  Geo.  F.  Benson,  president  of  Company  .ind  have  made  my  posi-  based  on  agricultural  producls  and 


of  the  Canada  Starch  Co.,  and  was  elected  tion  clear. 


by  acclamation. 


"The  decision  as  to  what  assist- 


much  of  the  raw  materials  required 
in  these  groups  •were  produced  on  i 


ilil  Let  tet  Ae/>  yM 

:i:{  thoost  tht  prefer 
:ii|  paper  fsr  etch  pttr- 
g  post.  Write  jer 
"  ’ftmples  and  sag^ 
f  gesnens  for  thesr, 
ecenemiecu  utte 


I  ance.  if  any,  can  be  rendered  by  the  -  Manitoba  farms  On  the  even  of  the 
I  Federal  Government  must  be  decid- 1  present  depression,  he  claimed. 


Business  News  in  Brief 


Nickel  Exports  Increase. 

t'anad.i’s  exports  of  nickel  sliow- 


ealled^tn  *c^nsider*^w!!ys  and^means!  neceniber  over  .November,  confirm- ^ plants  arc  conimencing  to ;  porarily  held  up  due  to  a  difference  j  “There  is  sound  basts  for  optim-lry  them  out.  .Statistics  just  com-  sumption  rose  from  C,772A68,0 
to  alleviate  a  situation  that  is  with-  ing  recent  reports  of  hiBtrovement  I  "•’'I'';'  ^  ^  opinion.  as  between  tlic  bridge;  ism  in  Manitoba  at  tbe  present  I  plctcd  by  the  Industrial  Develop-'  gallons  to  7,023,2413259  gallonl 

out  doubt  in  serious  need  of  relief,  i  in  that  industry.  The  report  of  tliej  '  oiume  oi  ousiness  is  pasmng  in  company  and  the  public  authorities,  j  time.”  Mr.  Davidson  declared,  j  ment  Board  indicate  that,  despite  school  enrolment  from  54.998  to  5' 
Members  of  the  Provincial  Govern-  Dominion  Bnre.ati  of  St;iti.-<tics  adds  I  hiit!  mean  that  the  pro-  “There  has  been  a  slow  but  gradual  I  the  depression,  Greater  Winnipeg  is  510,  and  telephone  installatloBefro 

ment  and  of  the  Federal  House  ron-  that  the  total  of  nickel  in  ore,  matte  I ‘  j  ject  will  not  proceed.  'improvement  in  business  since  the  steadily  growing  Her  population  51,066  to  51,239.” 


arc  gi,>.(!.  The  clec'-ic'.I  busiinsj  ;s 
fair  and  sales  of  automotive  parts 
and  acces-sorles  continue  good.  Iron 


eil  by  the  Government  as  a  matter  I  Manitoba  was  in  a  better  position  to  ROLLAND  PAPER  CO.  LIMITED  "iktipUr 

of  Government  policy.  So  far  as  1 1  f.icc  a  depression  than  it  bad  been  High  Grade  Maters  since  1882  Omlfi 

am  personally  concerned,  and  not  jin  any  other  period  in  its  history.  MONTREAL  RtSSBUm 

speaking  for  the  Government,  I  i  Industrial  oiipnt  had  reached  $165.-  Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  Que. 

have  a  full  appreciation  of  the  need  |  000.000,  the  highest  totsil  ever  re- 

of  this  undertaking,  and  I  shall  be;  corded  and  -some  $58,000,000  of  this  - -  .***T^r*",  - 

only  too  happy  to  do  anj-thing  I !  total  had  been  added  in  the  past  five  first  of  the  year  and  many  manii-  increased  from  342,929  to  349.338. 

possibly  can  to  promote  it.s  ad-  ycai-s.  The  payroll  had  been  in-  facturers  whose  plans  for  expan-  the  close  of  1930.  Postal  recelrj 

I  creased  in  the  same  period  by  $13,-  sion  have  been  deferred  in  recent  in  the  same  period  rose  from 


i  vancement. 


Plans  for  the  bridge  appear  tem- 1  800,000. 


1  months,  are  now  proceeding  to  car-  647,518  to  $3,672,536. 


ment  and  of  the  Federal  House,  rep.  that  the  total  of  nickel  in  ore,  t'la’tP  ^hc  ’ougM®''*  Proceed, 

rcsentatives  of  the  hoard  of  direc-  or  .speis.sc.  nickel  fine  and  t^iokel  fs  S  c-hcerf^^ 

tors  of  the  C.  .V  R.  and  of  the  cxecu-  i  oxide  amounted  to  70,145  cwt..  com-  'L ks  ®  o  '  W  1 

five  of  the  Mine  Workers  Union  and  pared  with  17.872  cwt.  in  .November.  _  1  ' 

of  the  coal  company  came  together. ,  Value  of  ,$1,485,211.  compared  with  P  i  „ j-  i  Wlf  iTri 

tbe  general  and  announced  purpo.se ;  $1,091,033  for  November.  Exports  Kail  4-ar  l^Oing*.  ▼  » 

of  the  meeting  being  to  do  something  were  about  2o'"'r  lower  than  in  De-  tiars  of  revenue  freight  loaded  on  !  v  ■ 

lo  relieve  the  present  distress  and  ‘  cember.  1929,  when  exports  amount-  Canadian  railways  during  the  week  I  I 

to  make  it  impossible,  for  all  time,  if '  ed  to  89,421  cwt.,  with  value  of  $1,-  ended  January  17  amounted  to  47,llo| 
if  can  be  done,  that  such  a  state  of  I  971.930.  cars,  as  compared  wflh  43,966  cars 


Her  population  51,066  to  51,239.” 


Rail  Car  Loadings.  ; 

Cars  of  revenue  freight  loaded  on 


affairs  should  again  arise. 

IVhen  the  subject  had  been  thresli- 
ed  out  and  the  pros  and  con.«  debat¬ 
ed.  a  series  of  recommendations  were 


More  Cheerful  Tone. 

The  general  industrial  tone 


cars,  as  compared  wilh  43,966  cars 
in  the  preceding  week,  a  gain  of  3,- 
149  cars,  and  .'5,973  cars  in  the  cor¬ 
responding  week  of  last  year,  a  dc- 


With  Wealth  and  Manhood  Intact,  Strengtl 
Unimpaired,  Canada  Needs  Patience, 
Confidence  and  Courage 


ed.  a  series  of  recommendations  were' more  cireei-fii'l  with  the  re.sumption  crease  of  8,8.58  cars.  Cars  of  grain  i  .  . .  . 

adopted  which  embody  the  following  j  of  operations  hv  some  maiiufactur-  in  the  week  showed  a  gain  of 

rh7S!,?of  <  Mr.  S.J.  Moore,  President,  Bank  of  Nova  Scotia,  at  99th  Annual  General  Meeting  of  Shan 

bituminous  coal;  protection  against  ,jowns.  .according  to  despatches  to  corresponding  week  of  ia.st  year. I  holdcrs  Wams  Against  Pessimism,  Strcsscs  Canada  s  otrong  Position  and  Urges 
dumping  clause  against  the  imporfa-j  r.^g.^  total  loadings  oi  1  Long  View  of  Western  Conditions.  Mr.  J.  A.  McLeod,  General  Manager, 

Sch'-'i-Tol  pr™;;:.”.?  Refers  to  Strohg  Liquid  Position  of  Bank  and  Predicts  1931  Will 

or:  .a  bonus  on  all  Canadian  coal  f„r  their  19h  require-  corresponding  period  m  19o0.  Year  Of  Intelligent  and  EffeCtlVC  ASSlStanCe 

used  In  I  anadian  coking  plants,  linii-  Ontario  maniifactur-  -r  o  .  T'snaglaon  Cbwvmav-s 

t.ation  of  the  duty  of  drawbacks  on  j  of  low-priccd  automobiles  has  Income  Tax  Payments.  lO  V^anauian  F  armerS. 

imported  coal  to  their  original  cx- 1  .^.orkers.  Shoe  Ottawa. — A  total  of  1.50.111  per-  - 

tent.  They  also  call  for  .y  rate  of  I  manufacturers  are  fairly  well  oocu-  sons  paid  income  tax  to  the  amount 

one-half  cent,  per  ton.  mile  on  all  .-spring  and  summer  bu.sl-  of  $69,020,772.23  during  the  fiscal  At  the  annual  general  meeting  of  still  in  progress,  had  crippled  the  and. 81,000.000  -wajs  by  transfer  fram  that  had  'Seen  assumed  hy  many  i 

w  .yter-porne  Nova  tscotia  coal  dis- 1  C  onditions  in  the  aviation  in-  year  which  ended  March  31st,  1930,  (jjg  shareholders  of  The  Bank  of  Purchasing  power  “of  some -hundreds  Profit  and  Ijoss.  Commenting  on  the  the  participants  In  the  Great  -Wi 

ciiargea  at  a  .  t.  i^wrence  port  ana ;  ij;,ye  improved,  following  the  according  to  information  issued  by  woia  i..  ii.,iifa»-  wnu  ®f  millions  of  people  in  the  silver-  new  stock  issue,  Mr.  Mcl^eod  stated  and  pointed  out  that  the  fall  : 

destined  for  further  inland  points,  i.e(.£.ipt,  of  orders  for  some  $500,000  the  Department  of  Xational  Revenue  ‘  ^  ”  using  countries  and  thus  increased  that  he  considered  “it  spoke  well  for  commodity  prices  bad  Increased  fS 

«s ''*fi  ^  f*'.' w'orth  of  new  equipment.  Western  here.  This  amount  was  assessed  up-  uesday,  Jan.  28th.  Mr.  S.  J.  .Moore,  the  difficulties  of  all  those,  of  us  who  tbe  eonfidenoe  reposed  in  the  Bank  debt,  as  measured  by  conunodltic 

hcotia  coal  on  a  competitive  frans-  aeronautical  equipment  also  on  incomes  totalling  $1,325,193,414.- i  tbe  President,  introduced  his  re-  produce  commodities  dependent.  In  by  shareholders  that  an  increase  of  by  not  less  than  26%  over  the  pa 


used  In  Canadian  coking  plants,  linii-  ;  and  Ontario  mannfactnr- 

mtion  of  the  duty  of  drawbacks  on  j  pr  of  low-priced  automobiles  has 
imported  coal  to  the  r  original  cx- J  ppp^lled  thousands  of  workers.  Shoe 
tent.  manufacturers  are  fairly  well  occu- 


portation  cost  witli  coal  imported 
from  the  United  States.  It  was  also 
recommended  that  the  assisted  win- 


the  difficulties  of  all  those,  of  us  who  tbe  confidence  reposed  in  the  Bank  debt,  as  measured  by  commodltie 
produce  commodities  dependent.  In  by  shareholders  that  an  increase  of  by  not  less  than  26%  over  the  pa 


.McDonald,  .M.L.A.,  representing  the 
Provincial  Government :  f.  I).  Mac- 


I  marks  to  the  shareholders  hy  indicat- j  T'holo  or  in  part,  upon  this  popula-  20%  in  our  capital  should  have  been  eighteen  months.  Mr.  McLeod 
of  $10,000 1  ing  that  the  present  depression  in  tion  for  a  market.”  taken  up  so  promptly  in  a  year  when  Untied  a«  follows; 


- - ... — W...V  .....  . .  I  F’rovincial  Government-  I  D  .5Iac-  anu  over  comrimuen  oi  1 1 ; 

MlriUme’^^^l  to  rnn^'^cTS  be  Dousall  and  R.  K.  .Smith,  M.r^..  rep-  the  amount :  tho.se  with  incomes  less  j  were  world  wide,  and  that  recovery  j  parTiciilarTy  to  our  Wncondftio^^in  capital  issues 
iowe  S  frS3  atorto  $2.  a!^^^^^^^  the  Federal  C^vernment:  than  .mprovenient  in  |  we.st.em  Can.n^a  fntinw,.  I  Mr.  Mcl^od  c 

.h.  be  «f.ctlve  .11  leari  ^  Si,.  S^r  bS"n5  ““pfrtl.l'-’m ! ft 

round.  Adequate  anlf  protection  j  amounted  to  $173,300.  The  net  total  i  it 

sS  included  over  $600,000  paid  in  ad- |  es 


Persons  •with  incomes  of  $10,000 1  Ing  that  the  present  depression  in  tion  for  a  market.”  taken  up  so  promptly  in  a  year  when 

and  over  contributed  $23,886,521  of  i  Canada  had  Its  origin  in  evils  that  jn  conclusion  he  referred  more  conditions  were  most  unfavourable 


itself  on  record  as  favoring  the  es- 


Thc  sessions  went  in  detail  into|''‘'ncc  and  unclassified. 


than  $10,000  were  assessed  $3,873,-  would  depend  on  improvement  in  |  Western  Canada  as  follows 
477.  Corporations  naid  $41,782,223.  world  conditions.  Consequently  he! 

•while  the  business  profits  tax  j  felt  that  the  business  recovery  when  !  ,  "  .  .  ,  J;® 
amounted  to  $173,300.  The  net  total  i  it  came  would  not  be  rapid  in  iUs  I  -n^ 

included  over  $600,000  paid  in  ad-  |  early  stages. 


tablishment  of  a  national  fuel  policy  matters  as  the  general  condi- 

for  Canada  under  which  Canadian  i the  mining  Industry  m  the 
coni  would  be  the  coal  used  by  Can- |  marketing  of  coal  in 


ince  and  unclassified.  He  referred  to  the  severe  decline 

- -  in  commodity  prices  that  has  been  an 

Dairy  Exports  Off,  :  outstanding  feature  in  the  depression 

Complete  figures  on  dairy  exports  I  ^"d  also  to  the  increasing  nneniploy- 


adians  '  T'PP^’’  Canadian  cities,  the  possibility  for  the  cal'cndar  year  1930  h.as  been  only  in  <  annna  Dut 

Seek  Entry  of  f  PR  increased  orders  from  the  C.  N.  R.,  preptired  by  the  Dominion  Bureau  of  throughout  the  'vv^rld.  He  considcr- 

The  Conference  also  went  on  -ec- i '’”1’’®”'®*'*’^’'®"  ®'  *’'®  Duncan  Rc-  Statistics.  Decided  drops  are  shown  fd  Ibat  Canada  had  been  relatively 

ord  as  favoring  tLentr^ofthc^'an-Porl  as  regard  In  all  linc.s.  as  compared  with  1929.  fortunate  in  respect  to  unemployment 

tiro  as  lavuriuf,  me  ciiiry  oi  inc  I  an-  _ _  _  _ ’  .  _ ;  •  when  ronmarert  w  th  other  conntHes 


Provinc  a  Government  and  the  coaU ‘o-day  in  the  coal  industry  Ihrougli-  $410,147.  against  $583  065:  cheese  a  spirit  of  ^treme  pes 

rrcivimiai  mu ei unierii  ami  nrovincp  il"  ■’(17  fe’t  a-ainst  81g  50-1575-  pon- I  S>PBS™  bad  been  Created  here  and 

coal  company  bo  asked,  the  Federal!®'"  ‘"v  P'O'""'-  ,  ,  ,  4.l.>,_i,i7.it-i.  a„ainsi  .fio.auj.oia,  con- 1 

Government  also  assisting  if  neces-i  I®  tbo  course  of  the  conference  densed  milk  $1,375,432,  against  ji..;  elsewhere.  Such  aspintofpessirn- 
sarv  to  mLote  .-f  campaign  1-0^1110  '' •  -^''^rrison.  of  the  Miners  Union.  081.736;  miik  powder  $592.545. !  m  sharp  contrast  to  the  spirit 

I,«A  of  Vova  SeoitypoT  .'.said:  ".Nova  Scotia  has  been  .said  lo  against  $630,872;  evaporated  milk  ^treme  opUmlsm  which  -ivas  so 

brighter  thnii  any  other  part  of  $080,265^.  against  $1,012  75o:  casein 


use  of  Nova  Scotia  coal.  jsaio:  .^o^a  ^^co^a  ikus  neon  sain  lo  again.st  cvaporaii 

The  foregoing  is  a  summary  of  the  ;  I*''  hrighter  than  .-tny  other  part  of  $!)80,269,  against  $1-013  J53;  - ,  nrevious  occasions  T  felt  im 

remedies  unanimouslv  agreed  unon  K  “"ada.  It  this  is  true,  then  God  milk  $18,090,  against  $24.7!>6  and  '  ‘®‘f 

brtheconven^^^^  ®">®>-  ®f  '"nada.”  Scores  eggs  were  valued  at  $70,938,  as  com-  P®”®^  f®  fonadians 

cotild  be  expected  /h^^  children,  he  added,  arc  not  al-  pared  with  $324, .572  in  1929.  The  «p>n'>ti“d«lgl°ein  tmwarrantedop- 

solutlon  of  ?he  tinemplo>miV  situ":  ;i®nding  school  throi,^^^^^  total  for  19:{0  was  $19  431,969,  mv  coin7’l  w5uS 

tion  in  the  coal  fields  of  the  province  | '"5-  "h'l®  •1®®''®«  ®l  families  which  against  $28,022,121  in  1929.  '  ir.ve 


could  be  secured.  It  is  liased  prim.  !’*  I®"  l'®‘'r.s  back,  would  have  scorned 


arilv  on  the  piea  that  the  coal  in¬ 
dustry  of  Nova  Scotia  should  have 
such  a  consumption  of  coal  by  f'ana- 
dians.  all  the  year  round,  as  v\-ould 
keen  the  industry  in  full  onerat-’oe 


to  beg,  were  now  reduced  to  call  up 
on  rliarity  in  the  mining  towns. 

Handwriting  On  Wall. 


'  ’  ■  ! _  ,  against  the  mistake,  equally  grave 

If  not  more  so.  of  indulging  in  -un- 
Automobile  Produchon.  ,  warranted  pessimism.  Experience 
T’rodiiction  of  automobiles  In  Can-|jjgjj  taught  us  that  depresaione  such 

o  a.i-Inrr  lO'm  IgdlOa  r.ura  “  .  . _  . _  . 


to  nic.”  said  "District  during  1930  at  154,192  cars  was  igg  the  present  have  a  limited  term; 


for  twelve  months  of  tlie  year  and  ®*?  fl’®  ''‘'*11-  H’®  ®®itdi- 


do  away  with  an''-thing  approaching 
conditions  as  they  are  to-day  among 
the  miners. 

It  is  further  proposed  that  the  de- 


tion  of  coal  mining  in  this  province 
when  public  funds,  collected  for 


need  for  implementing  them.  been  caii.^ied  Iiy  ack  of  niarkets,  this 

The  diversity  of  interest.®  repre-  .  *'  country  where,  working  full 

senfed  on  the  enmmiftee  that  drew  ,  Hmo  the  mines  could  pro.iuce  16,. 
..  IIP  these  rerommendations  is  best  •  ®l  'f'®  33,000.1)00  tons  con- 

-Miistrated  hv  giving  the  personnel  of  ^  s”®’®'!  annually.  He  predicted  that, 
ihe  committee  in  full  '  unless  the  situation  is  solved,  many 

Premier  Harrington  am!  Joseph  communities  will  simply  cease  to  ex- 

I  ist,  adding  tliat  in  face  of  this  dos- 


m  ■ 

te  cSt 

Qij't  pwn  prance 

LOUIS 

eOEDERER 

CHAMMGNE 


*  '  *  **  *  iinrioi’  tho  of  m  *•  v  m  #*  m  i  ^  am  ODW  tl  I  OS  '*  X  ci  ILL  1  ID  P  TGSSGO  TVll  0  i  uG 

V'icp-Prpsidpnt  XfnisG  “as  if  it  is  tho  unaui  mu  ruuoru  oi  that  recovery  begins,  as  a  rule,  when 

V  itp  I  icMutui  .Mwifst,.  ah  II  II  ih  mu  nrAvinns;  voar  arrorritnz  L.^Mgi jamam  •  *  *ua  ia,..a^4  aUu.  m^  l^^Ct  that,  time  after  time,  these 

handwrilinj?  on  the  wall,  the  condi-  ^  ^  4i  !o\^est  ebb;  and  .  ua,.a  kaam  surmounted  when 

tion  of  coal  mining  in  this  province  ih®  report  of  the  Dominion  Bu-  that  during  each  depression  sole  reliance  of 

when  public  funds,  collected  for  ®®®"  s  •  pS  n  Its  iron  dSnfnation  ” 

other  purposes  Inve  to  be  used  for  "“mb®®,  ''^'hich  is  based  on  100 ;  absorbing  drama  of  Canadian  econ-  1'®“  a®t®tmnr‘itlon. 

the  relief  of  starvation  in  a  country  ^®®  *^®  ^*'’®  y®ar  period  1919  to  omic  development.  I  see  no  reason  “I"  l$'_l.  at  the  first  census  fol- 
where  millions  of  tons  of  coal  are  adjusted  for  normal  pro-  tn  the  present  for  rejecting  these  I?"  Ing  Confederation,  the  popula- 

imported  more  th  in  siifficieni  to  'luction  on  the  long  term  trend  1919  teachings  of  experience.”  Ibe  territory  now  compris- 

kee^oVr  mines  rminiim  \®  '^2'’  inclusive  started  at  60  in  ^r.  Moore  dealt  at  some  length  m^nitoba.  Saskatchewan  and 

He  went  on  to  siv  th-it  Ihe  miners  lanuary.  or  40':;-  below  the  normal,  with  the  prospect  for  1931  and  point-  Alberta,  was  approximately  .o.OOO. 
had  been  told  iliat  destitution  and  ‘''■'®''  '"'"®b  >1  sradually  climbed  tin-  ed  out  that  business  executives,  for  At  the  present  moment  it  is  ap- 
lack  of  emplovnioDt  in  the  mines  lias  !'*  ”'c  peak  of  104.7  -was  registered  i  me  most  part,  had  faced  the  situa-  proximately  2,250,000.  In  sixty 
been  caused  Iiv  lack  of  markets  this  ''I’ay-  H’®  index  then  dropped  fjon  and  adjusted  their  organizations  years  of  good  times  and  ill,  In¬ 
in  -i  country  ‘where  work-in"  ’  full  sienfiiiJ'  1“  ^hc  year’s  low  of  25  in  to  the  new  conditions.  “They  realiz-  eluding  a  period  -when  their  avail- 
timo  the  mines  could  proiuce  16  Dei®'*®®  and  recovered  slightly  to  cd  that  economies  were  essential  »ble  manhood  flocked  to  the  col- 

000000  of  the  33  000  000  tons  eoti-  around  30  during  November  and  De-  and  that  profitable  results  must  come  ours  and  went  overseas  to  face 

siinied  anmiallv.  ’ne’predii’ted  that,  ceiubei’.  through  careful  and  energetic  mana-  J’®ars  of  wholesale  slaughter,  the 

unless  the  situation  i.s  solved,  many  ,  •;7 — ,  i  gement.  Overhead  has  been  reduced. 

comnninitics  will  Simpiv  cease  to  ex-  Large  Wheat  Surplus.  (expenses  have  been  more  closely  crea.sed  exactly  thirty-fold.  T  doubt 

ist.  adding  that  in  fare  of  this  dos-  Ottawa.— Wheat  surpluses  in  ex- i  scrutinized,  inventories  have  been  I  it  any  cjiiier  lerritory  or  tne  same 

titution  l  anadian  .National  Railway  porting  countries  of  the  world  areicut  to  the  bone,  with  the  result  that  *iz®  and  importance  in  the  whole 

'ncomotives  steam  through  Canadian  reviewed  in  a  statement  given  out.  by  (industry  generally  is  ready  to  take  ®®“  point  to  such  a  record; 

■it'os  burning  foreign  coal.  the  Dominion  Bureau  of  Statistics. '  full  advantage  of  the  improved  con-  contldent  mat  me  same 

Speakers  enunciated  the  principle  Canada’s  surplus  is  given  as  253.- j  ditions  as  they  appear.”  qualities  which,  m  the  past,  made 

of  the  meeting  as.  first,  to  place  the  OOd.OOO  bushels.  Other  important  -Mr.  Moore  slated  that  there  was  mis  achievement  possible,  are 

coal  industry  of  the  province  on  a  exporting  countries  have  surpluses  I  reason  to  believe  that  before  the  ““'D' 

sound  basi.®  and.  secondiv,  to  make  which  are  estimated  as  follows:  —  |  beginning  of  the  next  harvest  .sea.soii.  I  he  natural  wealth  of  this  coun- 
siich  provision  as  would  forever  Argentine  200.000  000  bushels.  Aus-!  the  world's  carryover  of  wheat  would  i  tij  remains  intact.  Her  manhood 


“At  the  present  moment  the 
heaviest  losers,  as  a  result  of  pre¬ 
sent  conditions  jn  the  Dominion, 
are  undoubtedly  the  people  of  the 
three  Prairie  Provinces.  To  them 
the  goodwill  and  sympathy  of  their 
fellow  Canadians  goes  out  In  over¬ 
flowing  measure  and  plans  for  the 
betterment  of  their  condition  have 
been  received  with  acclaim  every¬ 
where.  But.  •wliile  we  realize  to 
the  full  the  difficulties  confronting 
the  people  of  these  provinces,  we 
should  also  take  a  long  view  with 
regard  to  their  future.  It  is  a 
familiar  saying,  (and  as  applied  to 
individuals  it  is  obviously  true) 
that  ‘character  is  destiny.’  We  say 
with  not  less  truth  of  a  w!hole 
community  that  their  character  is 
their  destiny.  This  is  not  the  first 
occasion  in  which  the  people  of 
these  provinces  have  had  to  face 
conditions  that  might  well  have 
daunted  men  and  women  of  less 
courage  or  softer  fibre,  -y-et,  as 
I  look  back  on  the  growth  and  de¬ 
velopment  of  our  AVest  since  Con¬ 
federation — and  my  own  life,  in 
point  of  time,  covers  more  than  the 
span  of  years  from  Confederation 
onwards — I  am  impressed  with  the 
fact  that,  time  after  time,  these 
crises  have  been  surmounted,  when 
the  sole  reliance  of  the  West  was 
its  iron  determination.” 

"In  1871,  at  the  first  census  fol¬ 
lowing  Co.nfederation,  the  popula¬ 
tion  of  the  territory  now  compris¬ 
ing  Manitoba.  Saskatchewan  and 
Alberta,  was  approximately  75,000. 
At  the  present  moment  it  is  ap¬ 
proximately  2,250,000.  In  sixty 
years  of  good  times  and  ill,  in¬ 
cluding  a  period  when  their  avail¬ 
able  manhood  flocked  to  the  col¬ 
ours  and  went  overseas  to  face 
years  of  wholesale  slaughter,  the 
population  of  these  plains  has  in- 


siicli  provision 


h.nnisli  tlie  spectre  of  iinemplovtiiciii.  tralia  165.000,000  bushels,  L'nited  he  nearer  to  normal  than  it  had  been 
t  ;Miis  to  he  .-ircomplished  hv  a  deter-  State.®  241,000.000  bushels.  The  sur-lfor  a  long  time.  He  continued  P»ir®d.  hhe  now  nas  need  ot  tnree  "while  it  is  clear  that  they  have  not 

►  mined  efforl  to  so  bring  alvuit  condi-  plus  in  Russia,  is  not  known,  ac-  ‘'meanwhile,  there  is  accunuilaling  essentials  —  patience,  contidence,  remained  immune  from  the  pro- 

►  Mens  that  the  necessarv  work  would  cording  to  the  statement,  hut  it  has  I  nH  over  the  world  a  volnine  of  idle  and  courage.  Of  all  her  varied  found  influences  disturbin,g  the 

►  he  furnished  at  the  mines,  hv  a  lieen  estimated  that  the  largest  j  fnntls  that  must  presently  find  ein- .  re.soiirces,  these  are  among  the  v^orld’s  trade, -they  remain  relative- 

►  wider  use  of  Canadian  coal  at  the  crop  in  the  history  of  Russia,  name- !  P'o.vmenI— and  in  finding  employ- 1  most  valuable.  ly  prosperous;  it  may  be  .said,  I 

t  I  'xpense  of  what  is  now  imported  ly,  1,1.57.000.000  bushels,  has  been .  »t®nt  for  themselves  must  give  em- 1  The  General  Manager,  .Mr.  J.  A.  think  with  appro.ximate  accuracy, 

’  I'roni  the  United  ,-4iate.s.  harvested.  1  ploynient  to  farmers  and  wage-carn- !  McLeod,  addressed  the  shareholders  i  that  the  recession  of  business  is  not 

'  I’. W.  Grav,  vice-|)re.sident  of  the  Tlie  figures  given  reflect  the  sit-  ®rs  in  staple  industrle.s  the  world  and  commented  briefly  on  the  Annual  more  than  half  as  marked  in  Prince 

j  corporation  in  cliarge  of  coal  opera-  nation  during  the  month  of  Deceni-  ®' ®r-  These  funds  are  at  present  idle  Statement  for  1930  which  was  sub-  F^dward  Island,  New  Brunswick  and 

tioiis  wa.s  asked  iiianj*  and  v^arioiis  her  as  far  as  foreign  statistics  arei  because  of  the  spirit  of  apprehension  milted  to  the  meeting.  He  reviewed  this  old  Prov'ince  of  Novia  Scotia, 

I  au".stioiis.  The  C.  .N.  f{..  he  said,  did  concerned,  while  the  situation  in  I  Ht®!  prevails  In  so  many  countries  the  changes  under  the  various  head-  as  in  most  other  parts  of  the  Domi- 

i  lot  liiiy  anv  more  coal  because  tliev  Canada  is  covered  up  to  the  middle  I  "I  H*®  same  time.  ings  ot  the  balance  sheet  and  men-  nion. 

■  '-ould  not  afford  to  pav  the  price  of  January.  i  Me  referred  briefly  to  conditions  in  tioned  that  the  additional  issue  of  He  dealt  at  some  length  with  the 

'rhe  corporation  he  stated  is  doing i  '  _ _  ill'®  I'nit?!!  States,  mentioning  the  20.000  shares  of  the  Bank  which  had  growing  dependence  of  Canada’s 

1 -'vervthing  *  it  '  can  to  enlarge  its  c  *»  P  '  t  A  ;  encouraging  increase  in  unfilled  steel  l>een  offered  to  shareholders  at  the  trade  on  foreign  markets  stating 

l•1larkets  addin  >•  that  a  sale  of  6-i  oecunty  rnce  Index.  (orders,  and  the  recent  resumotion  of  j  end  of  1929  had  been  paid  for  during  r  that  in  ten  years  the  proportion  of 

'  500  000  tons  a  vwr  would  put  them'  “Investors”  and  "Traders"  w^eight-  activity  in  the  automobile  industry  as  'he  year  and  the  paid  up  capital  Canadian  producls  that  h.icl  to  be 
i 'n  I  conirortablc  position  La.st !  ®'^  index  auimbers  of  -security  good  omens  for  the  future.  ;  thereby  increased  from  $10,000,000  to  -sold  abroad  had  increased  from 

^'•c'lr  the  oulniil  was  5  100  000  tons  Prices,  computed  by  the  Dominion  He  referred  briefly  to  the  unfav- ;  $12,000,000.  The  reserve  fund  had  ]  25%  to  30%.  Canada  wp.s,  there- 

'tf  thit  additional  1  500  000  could  be  H'''’®*''®  of  Statistics  on  the  base  of  oiirable  situation  that  still  prevailed  been  increased  from  $20,000,000  to  (fore,  increasingly  interested  in  the 

!  .iin..«.a  hnndllne  and  trananortlnir  j*  1926-100,  were  as  follows  for  Hie  in  certain  of  the  Aelatlc  countries  ■?4  000  000.  Of  the  increa.se  $3,000,-  solvency  and  general  v.  ell  being  of 

he  said  would  fbc  the  least  of  the  '''®®'‘  ®®<II"K  Jamiary  22:  where  the  very  drastic  fall  in  the  000  was  contributed  by  tbe  share- (her  customers  abroad.  He  drew  at- 

1  difficiuiqP-  i  “Investors’”  index  of  indus- 1  price  of  silver,  which  appears  to  be  ‘  holders  as  premium  on  the  new  stock  Uention  to  the  heavy  burden  of  debt 


if  any  other  territory  of  the  same 
s-izc  and  importance  in  the  whole 
world  can  point  to  such  a  record: 
and  I  am  confident  that  the  same 
qualities  which,  in  the  past,  made 
this  achievement  iiossiblc,  are 
abundantly  present  to-day. 

“The  natural  wealth  of  this  coun¬ 
try  remains  intact.  Her  manhood 
is  intact.  Her  strength  is  unim¬ 
paired.  She  now  has  need  of  three 
essentials  —  patience,  confidence, 
and  courage.  Of  ail  her  varied 
resources,  these  are  among  the 
most  valuable.” 


Mr.  Mclvcod  commented  briefly  on 
the  extent  of  the  setback  that 
Industry  in  the  country  had  received 
during  1930  and  proceeded  as  fol¬ 
lows: 

"Nowhere  is  this  more  visible 
than  in  agriculture.  Wheat,  which 
was  quoted  in  Winnipeg  at  $1.68 
per  bushel  on  August  3rd,  1929, 
was  quoted  at  60-5/8  cents  per 
bushel  on  December  26tli,  1930. 
The  prices  of  all  grain  and  root 
crops  have  fallen  rapidl.v.  But  the 
prices  of  meat  and  livestock,  and 
in  many  caseji  of  dairy  products 
also,  hav'e  fallen  to  nothing  like 
the  same  degree.  It  is  noticeable 
that  those  areas  in  which  the  farm¬ 
ers  have  devoted  tliemselves  as 
specialists  to  the  production  of 
■wheat,  exposing  themselves  to  the 
vicissitudes  of  climate  and  markets 
without  reservation,  have  been 
affected  the  most  severely.  Tn 
some  such  areas,  assistance  will 
actually  be  needed,  in  order  that 
the  farmers  concerned  may  con¬ 
tinue  their  operations  next  season. 
But  in  other  area.s,  in  which  farm¬ 
ing  operations  have  been  more 
diversified,  the  farmer.®  find  them¬ 
selves  in  much  better  circumstan¬ 
ces:  and  it  is  not  far  from  tho 
truth  to  state  that  in  proportion  as 
those  engaged  on  the  land  have 
succeeded  in  dlvensifylng  opera¬ 
tions,  to  that  extent  they  have 
escaped  the  full  force  of  the  de¬ 
pression  . 

“Under  tthesc  circumstances,  it 
is  gratifying  to  notice  that  under 
the  auspices  of  the  Dominion 
Government  it  is  intended  to  or¬ 
ganize  a  corporation  which  will 
make  loans  to  farmers  who  have 
hitherto  relied  upon  single  crops 
in  order  to  assist  them  in  making 
the  transition  to  mixed  farming. 

I  believe  that  the  year  1931  will 
be  memorable,  it  for  no  other 
reason,  as  the  first  in  which  in¬ 
telligent  and  effective  assistance 
was  given  to  such  farmers  in 
Canada  for  the  purpose.” 

>Ir.  McLeod  dealt  briefly  with 
conditions  in  the  Maritime  I'rov- 
ince.s  where  the  Bank  ■was  first  or¬ 
ganized,  and  mentioned  that  busi¬ 
ness  conditions  during  the  year  in 
the  three  Provinces  had  been  dis¬ 
tinctly  le.ss  depressed  than  else¬ 
where  and  staled  that  even  now 


The  General  Manager,  .Mr.  .1.  A.  I  think 


remained  irnniiine  from  the  pro¬ 
found  infliience.s  (listurbin,g  the 
world’s  trade, -the.v  remain  relative- 
I.V  prosperous:  it  may  be  said,  I 


appro.ximate  accuracy, 


“Though  Canada  Is  ‘onder  ot 
obligations  in  respect  of  inter 
allied  war  debts,  nevertheless,  ai 
a  vigorous  young  country,  devel 
oped  to  no  small  extent  •with  cap 
ital  borrowed  in  the  past,  she  tot 
has  annual  debt  charges  to  mee 
abroad  on  account  of  prindpa 
and  Interest,  which  have  been  es 
timated  at  $216,000,000  net,  o 
about  $700,000  per  working  day 
To  the  extent  that  goods  are  ex 
ported  to  ■meet  these  chargee,  thi 
fall  of  prices  has  affected  and  ii 
affecting  her  position  in  the  worit 
market;  for  she  must  export  ; 
proportionately  greater  volume  o 
goods  to  meet  this  debt  charge 
than  was  needed  up  till  a  shor 
time  ago:  and  she  must  expor 
these  goods  to  countries,  whtcl 
in  not  a  few  cases  find  their  owr 
purchasing  power  lessened,  by  th« 
corresponding  increase  that  btu 
occurred  since  1929,  in  their  owr 
burden  of  external  debt,  owing  tt 
the  fall  of  prices.” 

"We  thus  have  a  very  vital  in 
tercst  In  these  tw.o  questions;  ir 
the  world-wide  fall  of  commodltj 
prices;  and  in  the  •w’orld-wWr 
structure  of  International  indebt¬ 
edness.  which  has  suddently  be. 
come  so  much  more  burdeiusomc 
than  ever  before,  that  it  is  scarce 
ly  less  embarrassing  to  tho  cred 
Itors  than  to  the  debtors.” 

“Is  it  too  much  to  hope  that 
both  of  these  problems  will  br 
met  by  the  concerted  action  oi 
the  governments  and  'bankers  ot 
the  world,  and  in  the  fairly  noai 
future?  it’e  may  take  it  foi 
granted  that  all  of  the  govern¬ 
ments  of  the  British  Empire  are 
alive  to  this  question,  and  sym¬ 
pathetic  to  the  prospect  of  con¬ 
structive  action.  It  is  also  obvious 
that  .some,  at  least,  ot  the  gov¬ 
ernments,  of  Europe  are  of  the 
same  mind.  With  regard  to  the 
United  States,  I  would  add  this: 
that  the  losses  which  have  been 
suffered  in  that  country  during 
the  past  year,  as  a  result  of  the 
world-wide  financial  and  indus¬ 
trial  depression  which  this  fall  of 
prices,  coupled  with  the  burden 
of  international  debts,  has  brought 
about,  have  been  so  much  greater 
than  the  whole  of  the  debts  owed 
by  the  peoples  of  other  countries 
to  the  United  States,  that  the  gov- 
crninoiit  and  people  of  that  coun- 


“while  it  i.s  clear  that  they  have  not  try  have  .t,  vital  interest  in  thel 


;  I'roni  tlie  United  ,"4late.s.  harvesi 

:  I’. W.  Grav,  vice-|)re.sirlent  of  the  Tlie 

j  corporation  in  cliarge  of  coal  opera-  nation 


'■ould  not  afford  to  pay  the  price.  I 
'The  corporation,  he  stated,  is  doing  i 
1  everything  it  can  lo  enlarge  its  ^ 

I ’iiarkets  adding  that  a  sale  of  6,- i 
I  509,i'00  tons  a  year  would  put  them  ! 

I 'n  a  comfortable  position.  Last-! 
i'e.'ir  the  oulniil  was  5.100,000  tons.  ( 


MdiffioliUi 


prompt  settlement  of  these  prob¬ 
lems;  and  of  this  fact  the  leading 
bankers,  merchants,  and  indus¬ 
trialists  of  tbe  United  States  arc 
well  aware.  Their  interest  di¬ 
verges  far  less  from  the  general 
interest  of  the  debtor  countries, 
than  is  generally  realized,” 

“There  is  some  ground  for  'be¬ 
lieving  that  at  no  distant  date 
signs  of  improvement  will  be  vlsj 
Ible,  both  in  the  great  centres  oM 
w  orld  trade  abroad,  and  here. 
join  in  hoping  that  when  next  ■«« 
hold  our  Annual  Meeting,  wbiefl 
we  expect  will  be  in  our  neH 
building,  the  Celebration  of  tlfl 
one  liundredth  anniversary  of  Tifl 
Bank  of  Nova  Scotia  will  occtfl 
with  conditions  indicating  tradM 
recovery,  wjth  the  promise  o" 
renewed  prosperity  to  come.” 


NEWS  OF  MINING  AND  OIL  SECURITIES 

A6ANA  AFFAIRS  Shore  Expected  to  Earn  $2.65 

a  Share  in  Current  Fiscal  Year 


NOW  PRACTICALLY 
AT  A  STANDSTILL 


!  do  their  part  efficiently  we  shall  be 
1  able  to  carry  on." 

'  At  a  time  when  there  hn.s  been  a 
,  l)ersiRteni  rumor  that  the  Con.soli- 
dated  compay  intended  to  curtail  its 
!  rcftular  mining  and  niilling  opera 
‘  tions,  .Mr.  Blaylock’s  anuouncemeuf 
;  Is  considered  gratifying.  I 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  30,  1931 


OIL  SECURITIES  BUNKER  HILL 

SAore  ExpecteTTo  Earn  $2.65  ,  ^0 

I  Share  in  Current  Fiscal  Year  TOUGH-OAKES^ 


ANNOUNCING 


Shareholders  Protective  Commit*  j  A  I  AY  Oil  Hr 
tee  Make  Carrying  Out  Fin-  UlL  (X  UftJ 


suicing  Plans  Impossible 
HANDS  ARE  TIED 


1930  NET  PROFIT 
EQUALLED  $25,776 


President  Connell  Urges  Early  { 

Meeting  to  Form  New  Board!  - - —  , 

— Present  Directors’  Actions/^®*®"'®"*  Adjudges  Results 


Torenfo  uiirmii  THe  r'lnanoini  Timci  Agi’scmcnt  Transferred  to  To* 

Toronto.  —  The  performance  of  Toial  for  ycar..$10,i;h».(Min  av.  Sl4.2.j  j  'burn  Gold  Mines — Develop*  I 
Lake  Shore  in  the  second  quarter  of'  ”»  larger  otitpui.'  ii/tli  ' 

the  current  fiscal  rear  was  above  >^hould  be  lower.  This.:  Will  Proceed  ^ 

^  ^  nouever.  may  bo  o  f.sct  bv  now  do-  ! 

general  expectations.  1  he  fact  that  j  velopments  at  depth.  Let  it  be  as-  PREMIER  IS  ASSOCIATED 

average  recoverv  per  ton  was  downisiimed  that  avera.ee  costs  over  all  -  --  

from  $14.85  in  the  first  quarter  end- i  charges,  will  be  the  satuc  as  in  F,V«t  Pavment  Marto  in  T.O.R  t 
ed  June  30th  to  $12.36  in  the  second;  ]!i2!)-30,  namely,  $6.05  per  ton.  With  n  ij  w  ui  • 

quarter  was  due  to  the  tuning-up  of;  an  average  recovery  of  $14.25  per  Bondholders — INew  Horizons 

the  new  800  ton  mill  units  that  were  |  ton,  profits  per  ton  would  be  $7.30.  Will  Be  Opened  Up  by  Man* 

brought  into  production.  From  now  ,  This  would  represent  total  profits  i  arremenf 

forwrard  average  run  of  ore  can  be;  available  for  dividends  of  $2.65  per  ^ 

used,  and,  due  to  improvements  in  share.  •  ,  „  _  I 

»«iii  *u^  ^  r  .1  I  T  t  1  t  t  1  I  Toronto  Burenii  The  FInnnrInI  Time# 

f I  ?wo  n^.nr,  •'‘^^lage  for  hei  In  the  last  f.sca  year  Lake  Shore  •  Toronto.  -  Bunker  Hill  Ivxtension  ; 

o  LrT  O'arteis  may  be  expected  ;  earned  $1.d6  per  share  and  paid  di  ^^jjne.s  I-imited  have  completed  the; 

.e,-  .  n  ‘''^••o..ximately  $l,-,i  vidends  and  bonii.s  of  S1...0.  It  has  .  with  the  Bondholder.s  of  ' 

nZ  ^  "f  'I''.''''"’/’"  Toirgh-Oakes  Burnside  Gold  .Mines! 

r.nJ  r.  ^  "’r  about  8., 6.  of  profits.,, represented  bv  chartered 

nl  ionr'on  rr:’-.  f'"- '»  «orkings,Tru.st  and  Executor  Company  and  aii  ; 

i-nnn  $10.-^  by  stages  probably  down  to.  I'LOOO ,  agreement  looking  to  the  purchase: 

4„0.000.  as  follows;  feet.  Hence,  allowance  must  he  of  the  property  of  the  Tough-Oakes  i 

Uecoveryl  made  for  such  expennditures  and ;  c.oi,,'  Mines  Limited  at  ;  " 

per  ton  I  further  improvements  and  f-nlarge-  ,^-iru, and  Lake  has  been  entered  into  r 
Ist  quarter  ....$  1,800.000  $l4.6!t  ments  to  the  mill.  Notwithstand-  and  the  agreement  has  been  trans-  It 
-nd  quarter  ...  2.290,000  12.36,  ing  this,  profits  now  are  at  a  rate  I  fprred  to  a  Company  known  as  To-  ! 

3rd  quarter  ...  3  1.0.000  15.00 ;  sufficient  to  wdrrant  an  increase  in  h„rn  Gold  .Minos  iamited.  organir.ed  :  1 1 

4th  quarter  ...  3,1.0,000  15.00  dividends.  :  imdor  Ti.e  rminrio  Aot  l 


At  All  Times  Unanimous 

Toronto  Bureau  The  FInanelal  Time* 

Toronto.— Complete  and  volumin¬ 
ous  information  regarding  the  af- 


of  Year’s  Development  as 
Important 

HAS  WIDE  HOLDINGS 


fairs  of  Abana  >rines.  Limited,  is  Toronto  nureau  The  Kinanciai  Time*  430.000.  as  follows; 

contained  in  the  annual  report  for '  profits  of  Ajax  Oil 

...  .  .  o.  ,  ’  ompany  during  the  year 

the  jear  ended  Dec.  ^Ist,  1930.  Pre- j  ended  December  31st,  last,  amount-  nnartpr  8  1 

sident  F.  ,M.  Connell,  in  a  resume  of  jCd  to  $25,776,  according  to  the  annual  2nd  quarter  ^  ’’ 

developments  since  he  was  elected  j .  Income  from  the  sale  of  3^,,  (mapipi-  \  p 

president  on  Octob^-  28th  last,  says,  nliofin  and  natural  gas  after  de-  quarter  ...  3 
in  part-—  ’  ducting  royalties,  was  $103,568;  field  _ _ _ 

"At  the  annual  meeting  of  share- j  _ _ 

holders  held  on  October  28th.  1330.1  = 

at  Montreal,  tiio  present  hoard  of ,  ’  $.>0.61..  Mis-  I  w  • 


THE  OPENING  OF  A  BRANCH  OFFICE 
AT  SUITE  IIS 


215  ST.  JAMES  ST.  WEST 
MONTREAL 

Telephone  Marquette  8696 


Wl'iH  OIPECT  PRIVA*E  WIRES  +0  NEW  YORK.  CHICAGO.  TOUOMTO, 
WINNIPEG.  VANCOUVER  AND  NORTHERN  MINING  CENTRE* 


MEMBERS! 

STANDARD  STOCK  AKO  MINING  EXCHANGE 

WINNIPEG  GRAIN  EXCHANGE 

CHICAGO  BOARD  OF  TRADE 

CHICACO  STOCK  EXCHANGE 

NEW  YORK  CURS  EXCHANOC  ^ASSTE' 

NEW  YORK  PRODUCE  EXCHANGE 


F.  O’HEARN  &  CO. 

STOCK  BROKERS 

11  KING  ST.  WEST 
TORONTO 


Kirkland  Lake  lias  hccii  entered  into 
'and  the  agreement  has  been  traus- 


income  in.et^s^  and  di;.  Mw  „  1  Tt  it  Tt  cJ  f  H I  Kvt  i^{< 

majoritv.  'I'ho  personnel  of  the  al  profits  tians-  £j  t  i Jf  t  S 

board  was  chosen  with  the  idea,  of  f'’!’'.'’'!  ^25...b.  O  ./ 

procuring  harmony  and  liaving  ail  surplii.s  .account  1— 

imjvirlant  groups  rcprcscnteil.  ance  sheet  of  .$3*0 Tile  due  minci-  ^  despatch  from  Montreal  .slates  new  arrangement  c.an  lie  teniiinat- 

cinilTl'ViTroMy' item  of  $5i,000  oiraban-  "'ining  group  of  London.  Lng-  cl  at  any  time  will,  ibo  coiisciU  of 

capital  stock  of  tbe  company,  though  ^  ^  Icase.s  The  balance  slice’  negotiating  lor  tlie  San  a  majority  of  the  .shares. 

several  of  them,  arc  large  .sharehoic  -  as.sct.s  ot  86L2I7:  Property  in  the  ecu  - 

crs.  I  hey  h.ive  spent  considerahle  j  $ •>3  2,40  ae-  'ianiloba  gold  fields,  following  Faw  ney  Kirkland  is  one  of  the 

?ecrivable.  .$34  226  and  eVude  ’'M’Pruvul  by  their  consulting  en-  latest  of  th.>  penny  stocks  . . . 


under  'I'lie  Ontario  Conipanit.s  Act 
Premier  Gold  Mining  Company  Lim¬ 
ited  rejiresenle.l  by  Mr.  Harry  Giie.s.s 
of  120  r.iTsidw  .’ly.  Xew  5'ovk.  lias 
taken  a  substantial  hit.^rest  in  the 
option  and  they  are  now  yiroce.-.-dnig 
wilb  the  work  of  developing  llio 


procuring  harmony  and  having  all 
important  groups  represented. 

"Your  directors  do  not  control  the 


The  consolidated  surplii.s  account  I 
shows  a  deficit  carried  to  the  bal¬ 
ance  sheet  of  .$30,496,  due  prinri- 


and  .serve  withotit  remuneration,  and!  n-i  1  nauu  ,  .  ana  ciinie 

havrf  been  put  to  consideral.’c  per-  .  r’"' 

sonal  expense  for  xvhich  they  have  j 

not  been  reimbursed.  Their  only  ^ i'*”  / 

endeavor  has  been  to  save  to  the 


vent  liabilities  of 


_  I  .1  — .  — .1.  ■  —  .  I  H  property  at  Kirkland  Lake  unilor  ttir  | 

.  direi'tion  of  Merrill  Hotclikin.  for  I  , 

A  (iespateh  from  Montreal  slates  new  arrangement  c.an  lie  teniiinat-  ,  inevly  engineer  in  i  hargo  of  tlie  j 

at  a  mining  group  (d'  London,  Lng-  cl  at  any  time  wiili  ilic  coiisciU  of  property  for  I’.unkcr  Hill  Lxtension  i 

nil,  arc  negotiating  for  the  San  a  majority  of  the  .sliarcs.  .Minc.s  l.imiled.  Tlie  Itourd  of  lure.'  j 

ilonio  .Mines’  properly  in  the  een  - -  tors  of  Hi*'  new  Company  will  consist  | 

III  .Manitoba  gold  fields,  following  Pawnee  Kirkland  is  one  tif  (lie  of  11.  A.  Guess.  K.  1'.  tjoodw  in,  .1.  11  | 

ipruval  liy  tlieir  ronsulting  en-  latest  of  the  penny  slocks  to  conie  ,  l-anison.  \S .  .1.  Jlokind  rcprcsetiiiiig  J 

neer.  It  is  cltiiincd  that  terms  are  into  the  limeliglit  as  a  result  of  the  Bunker  Mill  lixlepsloti  Mities  Litii-  ■ 

Fixed  I  being  discussed.  inanagenienCs  aetiviijes  in  tiegotial-  iteil  ,itid  one  oilier  (o  lie  .seleclcil  by  j  ® 

-  ing  for  fiirtlier  finances.  The  com- 1  the  ISoiirlholdcr.s  of  Toiigli-O.ikcs  ] 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

l.ar^cst  .4fi/nn*  Cfrculalton  in  CanadJ 


shlrehoTrters  thTHflo  to  fLir  nlo  I ’’'I -050.678.  <apital  Stock  issued  at  been  unu.snally  active  oflalo  and  the  ‘•apHai  rcorgani/atp.n  and  for  ,  appears  to  be  the  titst  venture  of  flaal.  at  r«roR.a.Ra  "  'T'aa  '  r' 

ner  v  which  bis  been  tr  life <he  largest  single  item  on  i^Ireet  heard  Ibal  the  proposed  new  ‘he  acqnisilnon  of  ad.iacctif  properly  rcniicr  (ro!d  Mining  (  ompany  Litn  j|^g  [3^gg  BBOK  Ol  lOniDlCrCB  THp  RnV;ii  R;)nl(  flf 
iTihe  Xlinin.-.’^rnorllL^^^^  reserve  financing  had  been  successfully  rom  ■  i“  Township.  Kirkland  I.a’ae.  itcl  in  this  .Norllicrn  Untano  ,,,,,,,,  'H**  UBIIBUIBH  uuim  wi  uwiiiii.w.  wm  |  ||C  HUydl  DdllR  UI  UdlMUd 

1  imited  iTnnd  some  1  elns  of  nou^^^  U  learned  from  reliable  <;ou.si(lcr.ablc  work  has  been  done  in  Di.strict.  i  -  DIVIDF.Mt  M).  171. 

1,111111.1(1.  10  lino  soim.  means  01  iiniii- 1  depletion  reserve  is  an  f^ourres.  however,  that  sneh  is  not  "'O  Past  on  the  company  s  group  I  lie  tirst  p.iymcnt  lias  Imcn  made  1  niviin;.M»  .\o.  iTfi.  ,  N’TOTICL  is  hereby  given  that  a 

appropriation  of  profit  as  a  provi-  ‘•’f’  rase,  'l  lie  company  is  stiid  to  •'^niitli  of  Jiidgood.  I’he  antliorizcl  '  to  the  bondholders  represviilcd  iiy  !  _  j  iM  dividend  of  three  per  cent,  (be- 

siou  for  the  eventual  exhaustion  of  have  three  promising  deals  iinder  capital  of  $:!,n0tt.0OO  Ims  all  hecn  is-  the  chartered 'I'riist  k  Lxocutor  Com-  ‘  in-  a(  Uie  rate  of  twelve  per  cent. 


7.8  bring  total  assets  to  Bidgood  Consolidated  shares  iiave  P““>'  considering  plans  !  liurnsid 

Capital  stork  issued  at  been  unusu.illy-  active  of  late  and  the  t'""  •'  r'apilal  reorgani/.alion  and  tor  .appetirs 


itid  oiic  oilier  (o  lie  .selecicil  by 
ISoiirlholder.s  of  Toiigli-O.ikcs 
iide  Gold  Mines  r.imilcd.  Tliis 


DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES,  ETC. 


Limited,  to  find  some  means  of  liqui-  mu  m  is  me  spe-  m  o„.,.,,iiuM.i.;,,..mc 

dating  the  indebtedness  of  over  $200.-  dep  etion  reserve  is  an  J’®, -  "’-‘t 

000  which  they  found  on  taking  of-  appropriation  of  profit  as  a  provi-  roaipan.v  is  .s,ud  to 

'  "Your  liireelors  have  been'unani-  In  bis  remarks  to  the  sharehold-  ‘'l“rh  course  ‘o  pursue, 
mous  in  all  their  actions  since  their  ^ ‘‘^^''iPnt  K  L.  (  ulvcr  says  the 

election:  I'*’’'*'  most  sue-  Bunker  Mill  Flxtcnsion'.s  deal  rc- 

“The  board  upon  its  election;  ee.ssful  in  the  company’s  history,  garding  the  'I’oiigh  Oakes  property 

’’  ta)  Directed  your  audltors'to  the  company  has  been  active  in  the  has  been  completed,  according  to 
financial  affairs  of  yoiir  company  Ontario  natural  gas  fields,  having  unofficial  gossip,  and  dctail.s  will 


plctcd.  It  ks  learned  from  reliable  »  ou.sidcr.ablc  work  has  been  done  in  Di.strict.  j 

.sources,  however,  that  such  is  not  “’n  Pnst  on  the  cimipaiiy’s  group  I'lie  tir.st  p.iymeut  lias  iicen  made  ! 
the  case.  'I'lie  company  is  .said  (o  -soutli  of  Jiidgood.  I'lie  antliorued  '  to  the  Imndholdcrs  represviilcd  by! 
have  throe  promi.sing  deals  iinder  capital  of  $3,009,000  has  all  been  is-  the  i  hartcred  Trust  k  Lxocutor  1  om- 
consideration  but  has  not  yet  decided  f^oed.  however,  and  a  rc-vaiuping  uf .  pany  toward  the  piireliase  of  the, 
which  course  to  pursue.  '  ‘his  .structure  will  tie  .necessary  lie-' roiigh-Gakes  pmpertj.  This  pay-; 


this  strnetiire  will  tie  ^necessary  lie-' Tongh-Gakes  pmpertj.  This  pay- ;  ilen.i  i.r  Thrrf  per  c 
lore  further  financing  can  lie  carried  !  nicnt  has  iicen  made  tiy  tin-  lu-w  ly  ,  pa ul  nu  Cnpii.nl  stock  of  this  ijHnk 
out.  .  •  interc.sled  miniug  iiitcrcst.s  w  ho  have  1  ha.s  lirrn  dretarfd  for  iho  uuartAr 

-  I  become  associated  in  the  di-velop- :• ’>0'""  78tli  I- ctn  u  iry.  Iti  .t,  and  lliat 

The  annual  statement  of  .N'orlhern  .  meni  of  the  Toiigh-Oakcs  properly,  i"''", V'!,'lri''.in'l!-  \T!n'. 
Canada  Mining  Corporation  gives  |  Work'  is  ali  c.ady  being  .started  to  j  'Id  Ma'i"«  tTorxi  to  si'riirho|,ir'r« 

ward  development  0,1  a  largo  -'nd  .  t,.s.-  ..r‘ husinr..  s  op 


perty  into  production: 

“  (c)  Instructed  your  legal  advis¬ 
ors  for  an  opinion  as  to  the  legal 
aspect  of  the  affairs  of  your  com¬ 
pany. 

"These  reports  were  presented  to 
your  directors  on  November  20th, 
1930.  The  auditors’  report  present¬ 
ed  at  that  time  lia.s  been  superseded 
by  tlieir  report  dated  Dceeinhier  31st, 
1930,  which  will  be  found  in  the  an¬ 
nual  report  enclosed  herewith. 


the  sale  of  all  gas  produced  have 
been  secured.  Operations  in  the 
Dover  field  have  also  been  salisfac- 


-  IHVIDF.Mt  M).  1:1. 

nivii>i;.M»  ITC..  ,  NTOTK'L  is  hereby  given  that  a 

_ _  j  It  dividend  of  three  per  cent,  (be¬ 
ing  at  the  rate  of  twelve  per  cent. 
.Vctii'A  t.s  hereby  given  that  a  divl- j  ppr  annum)  upon  the  paid-up  capital 
11I  cf  Three  per  eent.  upon  the  j  t;fr,pk'  of  this  liank  has  been  decl.ared 
id  np  Capil.nl  Slock  <■!  this  l.ank  ;  pjj.  current  qu.TrlPr,  and  will  be 

payable  .at  the  bank  and  its  branches 
ding  J,  'b  he  M  u.iiy.  i  .  .  .am  ui  |  after  Monday,  the  second  day 

Miini-  will  pnyaM*'  ni  iLr  l.anK  «  »  *11.  u 

d  ns  branches  on  and  .-.rier  Mon-  /^’'“•.‘’holdCrs  of 

>.  Jnd  Maich  next,  to  .shat ehoidm  s  !  ,''<'<•'’‘''1  the  close  of  busiucsa  on  the 
vei'ord  .at  th"  ci..se  of  Imsiiie.-.s  op  |31.st  day  of  lanuarv, 
r  ;;i-f  day  of  .laniiary,  i!i;:i.  'riie  j  By  Older  of  the  Bo.ard 
aii.'fer  lloolv.s  IN  ill  not  he  clo.seii.  M.  W.  5VIl,PON. 

^  ^  ^  ^  ^  !  General  Manager 

By  Order  of  the  Board.  ,  MOVTnK.M,.  Que..  January  13,  I'lSl 


the  ."I'.f  da.v  of  .laniiary,  1!i;il. 
jTraM.'fer  lloolv.s  will  not  he  clo.s 

By  Order  of  the  Board. 


as  llie.se  slocks  began  their  advance  . J'C  opened  up,  more  particular^  g  jj  j^oGAN. 

shortly  after  the  new  year,  such  pro-  those  of  interest  a.s  shown  liy  the  General  Manage.r.  j  •  •  a 

fils  would  not  show'  in  the  state- .  fd'orahle  re.siilts  roconlly  secured  on  '  Toronto.  H.th  .January,  t  nji.  Cfanrioi'n  poying  ^ 

nicnl  wiiieh  was  for  the  period  ended 'adjoining  properties.  I  iHTlllg  W 

Deceml,or  31st.  The  company’s ;  - — -  i  -  - - |  M^tPriillQ  I  imitPfl 

holdings  of  Kirkland  Lake  Gold  are  |\|/T  PVDAMCIAM  'l - 1*  ITICIIOI  ICIIw  l■llllliwU 

Klu-r'sU.ck‘cmiirexHa^^^  fcXlANMUN  |  RELIANCE  '  I’KLKr.RBiin  mvii.KM>  >o.  ,s. 

mandfor.Virthorn.’anada.  I  tj  AIlTpiTT  AC  '  GRAIN  COMPANY  LIMITED 

.r.rf.rr '  »-roreronce-7T7;i;i;:„..  >o.  ^eVa^^d""n"rhl 

Ifinifl  AIUA  MHUCv  Notice  Is  hcrel.y  given  that  a  limilative.  Got)  vert  ih|e.  Hederniahle. 

IVIIllVijAilU  lllllirjtll  for  the  fiuarlcr  rndiiiK  i  l-referre,d  shares  of  S>Iand,ir  I  Paving 

lllilllJl/  ICehinary  ?Rth.  1931.  at  the  rate  M.^torials  T.iniited.  for  the  period 

_  ;  -’f  I'L'M  per  anmim.  will  t-e  paid  !,.nding  .lannary  31sl,  19.31.  p,ayable 

...  ,  e  %»;  I  c  moi  c-  i;  March  I  Ith.  19:!t.  to  prefer-  ,  h-ebriiary  IKth,  1931.  to  shareholders 

.Slimate  5  Weeks  or  Itfol  Equal  <  emc  sliareln-ldei-.s  of  record  at  the  |,,J.  record  at  the  close  of  business 

to  First  Five  Years’  ;  <  ^  ;  January  ::ist.  l93l. 

y-v  .•  ■  J  ,  ly  J  I’-V  order  of  the  Board, 

Operations  I>.^'  order  of  the  Board.  ^  SHIPMAN’. 

_ _  W.  GtB'B.  Secretary. 

LOWER  LEVELS  RICH  -  ;  Dated  at  XVinnipeg,  iToronto,  Ontario.  January  :6tl,.  l!»3t. 

_ i  Jaiiuary  loth.  1931-  I  - - - 

t i _ ,  standaril  Paving  & 

s^lr5,;rK.ln;,,"i"';l^'’,;5/”T:'MlYFn  TRFwn  nN  !  Materials  Limited 

igher  than  over  before  in  liislory.  :  llllALlI/  Vil  ■  t 

n  4*:  /-v  -..-A  I  .  x»*  io*>i  *11  COMMON  >  FOA  K  OI^IDK^D  yo*  S 

n  the  lirst  five  weeks  ol  1931  the!  TAnAEITA  MTMIIIA ;  - 

lines  of  the  Kirkland  l.akc  dis-  ;  l|||cl|iy||l  ||||l«|ra|,!  Notice  is  hereby  given  that  a  div,- 

rict  w  ill  produce  more  gold  ilian  '  A  vllvls*  V  IfllllHxM  ■  dend  of  fifty  cents  i  being  at  the  rate 

hat  turned  out  duri.rg  the  whole  of  ^  „  '  i  hee.?rc,rred"on"  the  rlr 

ho  lust  fuo  \eais  of  opoKition?  Advance  Continued  First  Part  of  vaitio  cNonmon  stock  of  standnr^i 
his  iicid.  During  the  first  five  ;  .<,  •  n  .  -r  j  o  I  Paving  *  Material.'  Liinlted.  for  the 

recks  of  1931  the  net  proliis  real-:  Week  But  Turned  Reaction*  period  ending  .i.stiii.ary  ni.st.  I93i  ray- 

J  _  able  i.ehruarv  ii>th,  19.31.  to  sliar--- 

<cd  by  the  tive  producing  rniues  of,  ary  lowards  Close  i  holders  of  record  at  the  cio.«e  of  imsi- 

lic  Kirkland  Lake  gold  area  wilt  l>c  —  ■  -  -  nes.s  January  31st.  19.31. 

reater  than  all  the  dividend.s  paid  ; Ilurcaa  The  I’lnanleul  Times.;  j.y  order  of  the  Board, 

y  all  tlie  mines  of  this  district  dur-i  'I’oroiito.  —  Tlic  mining  market  N.  c.  shipman, 

i.g  the  fir.st  ten  years  of  operation.  i,s  aiivanco  duriug  the ..... 


Dover  field  have  al.so  been  salisfac-  Sylvanitc’s  work  towards  the  'n  J  ’L,"  favonhlc  results  i 

E  in?re\sS?o"r5.0“00°r;ret  t?^  "  as  S.^'ho'^cn';':!  0^,; '  Idjomin'g  I’vn.pern’ 

The  United  States  operations  are  ha.s  practicali'y  ‘  t'-ompleted  amimrn-  htM^ines  "^.f  w'i-kl-tni!  Tal  e^  n  1  1 

carried  out  by  a  wholly-owned  sub-  nicnts  for  new  financing.  The  Fed-  hehi  Lset  ^  nd  l«YPA 

sidiary,  the  Ghatham  Oil  (’ompany.  era!  property  ad.ioins  on  the  north,  is  o,!  sioch  Dill  LlAl  AJ 

Ajax  holds  a  one-half  interest  in  the  The  company  has  also  optioned  the  ,  r.'  v,.,? 


.  .  v  x  xAx «  .  ,  .  ompany  has  also  optioned  the 

hy  tlieir  report  dated  Dcceinh,er  31st,  I  wpH.  ‘he  Oklahoma  I  Me.Mann  group  of  two  claims,  south 

1930,  which  will  be  found  in  the  an-^  ‘  [‘ypool-  Thi.s  well,  on  September  |  of  Hollingcr  in  the  Porcupine  camp, 
niial  report  enclosed  herewith.  16th,  during  a  Wz  hour  test,  pro-  Surface  work  on  this  property  to 

"The.so  reporks  showed  that  there  |I.30i)  barrels  of  high  gravity  date  has  been  encouraging  and  it  is 

would  be  required:  I'Toni  September  16th  to  Dc-  planned  to  resume  development  in 


RELIANCE 

CRAIN  COMPANY  LIMITED 


"To  pay  off  the  obligations  of  well;  which  is  subject  to  lo 

the  company  as  of  Oct  31,  ration  laws,  amounted  to  2 

^‘“30 . . $200,000  and  46  minutes,  in  which 

"To  pay  carrying  charges  and  barrels  of  oil  were  producer 

bring  the  mluc  Into  pro-  The  company  has  acquirer 

duction  ..  ..  . .  212,000  on  Lot  7.  Eckroat  Addition  i 


oil.  From  September  16th  lo  De-  planned  to  resume  development  in 
cember  Slst  the  total  run  from  the  the  near  future. 

well;  which  is  subject  to  local  pro-  - 

ration  laws,  amounted  to  23  hours  Falconbridgo  Nickel  is  again  op- 


64,463  crating  to  capacity,  both  as  regards 


barrels  of  oil  were  produced.  the  smelter  and  the  .Norwegiau  re- 

The  company  has  acquired  a  lease  finery,  according  lo  an  official.  Bo¬ 
on  Lot  7,  Eckroat  Addition  to  Okla-  stilts  have  been  satisfactory.  The 


One  of  the  latest  'I'urncr  Yallcy 
conipanie.s  to  join  the  rank.s  of  llicj 
dividend  payers  is  the  Spooner  Oils. 
Lid.,  which  ha.s  aniioimccd  a  paymciil 
of  six  cents  to  holders  of  record 
March  1st.  'fhe  company  also  an-! 
nouncc.s  it  will  start  drilling  aiioilior! 
well  — Spooner  No.  5.  ’I'hc  site  of: 
this  well  has  not  been  selected,  linli 
it  is  understood  it  will  adjoin  citlier! 
the  No.  I  or  the  No.  4  producers.  No,  i 


$412,00 

“Negotiations  were  opened  (follow 


-  homa  City.  A  wclI-Eckroat  No.  1  .smelter  has  a  rated  capacity  of  250  KICH  . 

2,000  —was  put  down  and  was  brought  in  tons  daily  hut  has  already  demon-  >-  n  i  iT - aT~  t 

Mow-  January  2nd.  At  this  well  the  Wil-  strated  its  ability  to  treat  over  300  .  f .  V.  i,  orr  ^  .  'i.  l-’J^c.  -yAt  every  produc¬ 
ing  tire  last  annuarmeeringl  fo  oh-  (proucing)  sand  has  a  thick-  tons.  Tlie  new  addition,  of  similar  j mine  in  the  Kirkland  Lake  gold 

tain  a  firm  underwriting  of  the  new  greatest  thick-  capacity,  is  now  practically  complct-  -  ‘  .  p  »•>- ,,n  ti  ‘  output  at  fhe  clo,sc  of  1930 

shTres  before  oS  ness  in  the  field  so  far  discovered,  cd  but  this  will  Ut  be  brought  intc  7  ii^  i  >  n  . ‘•‘'‘“•““os  of  1!'"'  i-' 

holders.  T^c  nego^  Tho  Eckroat  No.  1  Is  owned  entire-  operation  until  a  further  supply  of  ' 

on  fhe  verge  of  completion  when  a  “nd  is  subject  to  only  power  is  available,  which  will  be  o,,  ,7  f  .Jlh^ii.?  .  i  '"^''ks  ot  19..1  the 

letter  signed  by  R.  .L  .McDonald  on  “‘o  usual  one-eighth  royalt.v.  The  gome  time  in  the  spring  or  summer,  f.!.,’’,  '  ^  hhaieho.dns  ait  *0- j  mines  of  ‘hc^E^fl\lond  Eo^c  dis- 

behalf  of  Abana  Shareholders’  Pro-  "'C'l  was  baled  in  January  <th.  jmd 


acres  in  Kansas,  and  240  acres  in;  jointly.  Two  of  the  properties  were 


shares  before  offering  it  to  share-  ness  in  the  field  so  far  discovered,  ed  but  this  will  not  be  brought  intc  jemMyili’ Uko  $42  OOO. 
holders.  These  negotiations  were  Lc-kroat  ?vo-  1  is  ow ned  entire-  operation  until  a  further  supply  of  ^.j|j  Calgarv  where  more  lhan 

on  the  verge  of  completion  when  a  Ajax,  and  i.s  subject  to  only  power  is  available,  which  will  be  I  j.  gfim-ehoidcis  are  lo- 

lettcr  signed  by  R.  J.  .McDonald  on  one-eighth  royalt.v.  The  gome  time  in  the  spring  or  summer.  *  ‘ ^‘'aient.iitis 

behalf  of  Abana  Shareholders’  Pro-i"'®'^  was  baled  in  January  <th.  jmd  _ 

tectivc  Committee  was  circulated  showed  a  potential  production  of  i  a,-  The  Street  bears  that  an  amalga-  ,.pR„)i  ,if  n  recent  commiini- 

amongst  the  shareholders,  which  000  barrels  of  oil  in  -4  hours.  matiou  of  properties  in  the  eastern  the  No^rtrU-il  Mine  at  1  ih 

caused  the  principal  underwriters  to  Ajjax  owns  interest  in  royalties  on  section  of  the  Kirkland  Lake  camp  ^  l,ake  A  L  Reading  geoloEist 

w  ithdraw  from  the  negotiations,  fear-  i’-SSS  acres,  comprising  the  follow-  ig  a  possibilit.v.  It  is  said  that  three  „,ade ’a  specia  l  rct'ommendaUon 

ing  dissension.  mg:  320  acres  in  the  State^^^^  of  the  more  important  enterprises  with  relmr^l  rsorne^  w 

"\our  board  thereupon  started  ne-  houia,  _1.16<  acres  in  Texas  -.161  may  merge  and  carry  out  woik  important  for  the  immediate  future 

gotiations  to  borrow,  on  a  bond  i.s-  ’1®  “cres  in  jointly.  Two  of  the  properties  were  ^vork  has  progressed  to  the  75-foot 

sue.  the  money  ncces.sary  to  con.soli-  Hl'nous.  1  he  interest  In  these  ro^yal-  at  an  interesting  stage,  when  oper-  encouraging  conditions 

date  the  present  indebtedne.ss  and  m  !*>"  wore  said  to  have  been  encountered 

provide  funds  to  complete  the  mine  j  third  is  still  working.  Lncoutaging  jj^  cross-cutting.  T’urthcr  develon- 

and  mill  program,  but  these  negotia- 1  results  «ire  said  to  have  been  ^  se-  ment  this  winter  resulted  lit  the  cx- 

tions  also  failed  for  the  .same  reason  j  l|Af  I  IMPCD  cured.  The  three  properties  adjoin,  posm  e  of  a  hodv  of  commercial  ore 

that  brought  the  underwriting  nego-  nULLiriuljll  IWLUlllE  ^  - r  /  .■  nine  feet  in  from  the  shaft,  which  is 

tiations  to  an  end.  I  mz aaiwwiiaM  goynd  Co.,  (operating  fiescrik.-d  as  of  good  grade  ITir- 

"Thc  Sh.areholders-  Protective  |  IT  UirUCD  T  TUri  “‘c  Britannia  Mine)  reports  net  pro-  (her  work  at  this  horizon  is  recom- 

Committee  have  now  nlade  it  impos-  #H  nilinijll  LuYIjL  $391,137  for  the  quarter  ended  mended.  It  will  be  neces.sarw  to  in- 

sible  for  the  present  board  to  carry]  December  31,  after  taxes,  deprccia-  heavier  machinery,  however,  hc- 

out  the  plan  of  financing  which  was  _  tion.  etc.,  but  before  depletion.  Tliis  proceeding  with  such  a  pro- 

discussed  and  approved  at  the  annual  Prehminary  Report  Gives  Figure  is  equal  to  79  cents  a  share  on  the  .jram, 
meeting.  of  $10,902,931  Against  496,038  shares  of  no  par  stock,  and  - 

"Your  directors  feel  that  the  best  einiftTOATm  li»9Q  compares  with  $456,865  or  92  centf  According  to  a  despatch  from  the 

interest  of  the  company  will  be  scrv-  m  iirao  ^  ,^0  preceding  quarter  and  w'est.  diamond  drilling  has  been  re¬ 
ed  by  calling  the  annual  meeting  of!  -  $70.3,474  or  $1.42  a  share  in  the  linal  gumed  undorgroumi  at  the  Filn  I''Ion 

tho  shareholders  as  soon  as  possible.  Accompanying  current  dividend  quarter  of  1929.  The  statement  for  yung  ,,,g  u,„]gqn  Bay  ’Mining  & 

and  are  not  offering  themselves  for  cheques  to  shareholders  of  Hollin-  the  year  1930.  compiled  from  the  Smelting  Co.  Both  null  'and  smeller 

rc-election,  but  will  be  plea.sed  to  P‘'  Consolidated  Gold  Mines.  Ltd.,  fnur  quarterly  reports,  shows  net  m-g  ^gw  operating  regularly  and 

co-operate  witli  the  new  board  in  preliminary  statement  of  pro-  profits  of  $2,030,292  before  deple-  ghipments  of  blister  copper  and  zinc 

the  interest  of  the  shareholders.”  duction.  earning  and  surplus  account  tion.  equal  to  $4.09  a  share,  against  concentrates  are  being  made  toeast- 


lllinois.  The  interest  In  these  royal-  at  an  interesting  stage  when  oper-  ■  ,  ‘ mcmiVn 
I  ties  have  all  been  paid  for.  They  ations  were  suspended,  while  llir  .were’s-iid  to  h  ive  li 
jeost  $24,457.  third  is  still  working.  Encouraging  jj^  cross-cutting.  T 

I  — — — —  results  are  said  to  have  been  se-  ment  this  winter  rei 

iUAI  I  mrCD  lUrAMC  properties  adjoin,  pogm-e  of  a  hodv  of 

inuiiLiNiiEK  intuinii  ho.,  sT^^a-co..  (operating 

AT  UirUCD  I  run  Britannia  Mine)  reports  net  pro-  ther  work  at  this  In 
nl  niunijll  LEtIjL  for  the  quarter  ended  mended.  It  will  be 


important  for  the  immediate  luturc. :  jireater  than  all  the  dividi'nd.s  iiaid 
\5ork  has  progressed  lo  the  75-foot ,  hy  all  tlie  mines  of  this  district  dur- 
level,  and  encouraging  conditions ,  jus  the  first  ten  years  of  operation, 
wore  said  to  have  been  encountered:  Production  during  the  first  nionlh 
in  cross-cutting.  Further  develop- '  of  1931  will  probably  exceed 


BIG  EXPANSION 
IN  OUTPUT  OF 
KIRKLAND  MINES 

Estimate  5  Weeks  of  1931  Equal ' 
to  First  Five  Years’  ; 
Operations 

LOWER  LEVELS  RICH  ' 


rrrfcrence  l>l,lilrnfl  JVo.  I.’l. 

N'ritii-e  Is  hi’ieliy  glvsn  that  n 
dlvidriiil  for  the  fiuartcr  rtniiiiK 
i'Vbiviavy  ?Rth.  1931,  at  the  rate 
i.f  c.n.ej  per  anmiiii.  wiM  t>e  pnid 
dll  Mnrrli  I  Ith.  19:!t.  te  prefer¬ 
ence  tliarehelder.s  of  record  at  the 
eld.'e  et  Inisitiess  en  February  28tli. 
19  31. 

By  order  of  the  Board. 

A.  W.  GIBB. 

fc'ecrclary. 

Imted  nt  VVinnipep, 

Jaiui.vry  loth.  1931- 


IS  niaUing  between  12a  and  1.5(1  bar- j  Kirkland  l.akc. — At  overj'  produc-  j 
rols  of  naphtha  daily.  Officials  cst i- :  juj.  mine  in  the  Kirkland  Lake  gni d  : 

male  llie  comiiany  will  have  an  in- 1  area  tlie  oiitpul  at  the  clo,sc  of  1930  ! nmvMailx  /\mT 

come  of  $27,000  a  month.  'I’he  divi-  and  at  tlie  beginning  of  l!i31  i.s  '  MIYk  11  TkhNII  IIN 

dend  will  take  $42,000.  most  of  which  jiigher  Ilian  over  before  in  liistorv.  :  ITllALll/  Aliulil/  vli 


trict  will  produce  more  gold  ilian 
tliat  turned  out  tliiring  the  whole  of 


TORONTO  MINING 


the  first  five  years  of  operations  i  Advance  Continued  First  Part  of 


Week  But  Turned  Reaction* 
ary  Towards  Close 


the  Brita^nnia  Mine)  reports  net  pro-  ther  work  at  this  horizon  is  recom- !  oOp  000  n  V"]  month 

fit  of  $391,137  for  the  quarter  ended  mended  It  will  be  necess'irw  to  in  ;  ,  in  ,,oui  per  momn 

necemher  31  after  taxes  denreclii-  .  it ''n  necessarw  to  m-'  ,\t  the' lower  levels  of  r 

l^cember  .,1,  arier  taxes,  oeprccia  stal  heavier  machinery,  however,  he-  ..ting  mine  in  Kirkland 


I  mmmm  W  mm  i>eceniber  31,  after  taxes,  deprccia-  ,^.^1  heavier  nia 

}  .  - - ,  ,  tion.  etc.,  but  before  depletion.  Tliis  pi  ocecdin 

Preliminary  Report  Gives  Figure  is  equal  to  79  cents  a  share  on  the  .jram 
of  $10,902,931  Against  496,038  shares  of  no  par  stock,  and 

$10  167  207  in  1929  compares  with  $456, 86u  or  92  cents  According  to 


3  been  cnconniercd  ;  Production  during  the  first  nionlh  ' jTorent.',  Onl.iriu.  January  :6th.  i93I 
Further  develop- :  of  1931  will  probablv  exceed  ,$1.-1^'''^^  I 

resulted  in  the  ex- '  7,50.000  in  gold  from  the  mines  of  the !  reaction  setting  in  towards  the  close,  1  -  - 

of  commercial  ore,  I  KirkUiud  Lake  .urea.  By  the  be- ;  The  golds  were  again  in  the  lead  and  !  PnnCnliflstPfl  Qpnfl  PnH 
tlie  shaft,  which  is  |  of  May  the  production  pro- :  sood  j:alns  were  shown  by  Lake  j  UUlIwUllUfllwU  wullU  CIIIU 

jood  grade.  ITir- ,  mises  to  roach  approximately  $2,- j  Shore.  .McIntyre.  Siscoe  and  Wright- 1  PrOUOl  I  ilTlitoH 

horizon  is  rccom- .  qpo  opq  in  "old  per  montli.  I  FLirgrcavcs.  Otlier  issues  in  this,  UIqVwI  LllllilwU 

be  necessarw  to  in- '  ,\t  thC' lower  levels  of  everv  oper- :  grouii  w  ore  reactionary.  . 

inery,  however.  hc-;ating  mine  in  Kirkland  Lake  gold:  x„randa  gained  among  the  base  j  mGi  khbki.  mviin:.M>  NO.  11. 
vvii.i  suen  a  pro-  area  the  values  in  gold  are  growing  ■;  metal.s  wliile  Nickel,  on  1he  other;  Notic"  is  h^rrhy  Bivm  that  a  divi- 


compares  with  $4ab,8()u  or  9J  cents  According  to  a  despatch  from  the 
a  share  In  tho  preceding  quarter  and  xv'est.  diamond  drilling  has  been  rc- 
$703,474  or  $1.42  a  share  in  the  linal  gamed  undorgroumi  at  the  F’iln  F'lon 


and  are  greater  ilian  Ihe  average  I  jmnd,  gold  off  to  under  $15.00.  The  I  dmd  of  $1.7.';  (being  at  the  rate  ot 
levels  aliovc.  Work  has  already  i'oen  i  indslcvs  were  a  trifle  firmer  and'  f*”''  ="'"umi  ,.er  .sh.are  has  beeu 

rarried  In  over  4  01)0  feet  in  denth  i  liiiiur  aiiu  ,  Preference  Sh.ares  of 

earned  in  ovei  4,01111  lect  m  oepin.  gold  off.  !  r,.n.*oii<i,ated  sand  Gravel,  i.imit- 


and  already  one  of  llie  more  conser- j 
vative  operators  has  referred  to  | 


the  interest  of  the  shareholders.” 

OFFICIAL  EXPECTS 
A  GRADUAL  RISE 


duction,  earning  and  surplus  account  tion,  equal  to  $4.09  a  share,  against  concentrates  are  being  made  toeis'- 
for  the  fuscal  year  ended  December  $3,662,475  or  $7.38  a  share  in  1929.  ern  points.  As  soon  as  the  new 

31,  1930.  The  statement  is  very  sat-  - -  copper  refinery  at  Montreal  East  is 

isfactory.  showing  a  substantial  gain  Barry-Hollinger  has  been  a  firm  completed,  w  hich  should  be  in  about 
in  production  at  $10,263,504,  against  gpot  recently  on  the  Standard  Ex-  gjx  weeks,  the  Hud.son  Bav  blister! 

$9,433,767  in  1929.  Other  income  to-  change.  Current  developments  at  pp  received  and  refined  at  this '  t 

tailed  $639,426  .making  a  total  m-  the  mine  are  said  to  be  important,  point.  Mining  operations  at  the  pro- -pcck  HnMieV 


'*  The  pennv  .stocks  were  very  active  I ‘’''''V:' 

vtiiivf  ivivijxu  .0  ,  .  '  ,  .  ,  J  .  iGtIi.  10.11.  pHvnUIo  February  Ibtn, 

nrosuects  of  work  to  a  nossiblc  I9:!I.  to  ghar.-l.oid.-i  .s  of  record  at  the 

)  *1  ^r  in  non  ft  I  *^1  shown  Iiy  Barry-Hollinger.  Bunker  close  of  luisinc.s.s  .lanuary  Sist.  1931. 

depth  nt  IJ,  .  g  mo,  .  1  Hill  Extension,  Cohimario,  Bidgood!  By  order  of  th"  Board. 

At  the  bcglnningy.f  19., 1  the  maxi-  Kirkland  Lake  A.  M.  HAR.NWEl.L. 

ninm  capacity  ot  the  plants  in  <'pei-  L.,^^j^.^.  ,  Secretary. 


S.  G.  Blaylock,  of  Consol.  Smelt* 
ers.  Believes  Metal  Prices 
Have  Touched  Bottom 


come  of  $10,902,931,  against  $10,167,-  onc  unofficial  report  was  to  the  ef-  !,p,ty  now  chiefly  concentr- ted  , .  g  "  ^ . oiu' 

207  in  the  preceding  year  Expen-  that  about  8  feet  of  ^0  ore  had  surface,  where  the  big  copper  zinc  i  g\.7, 7  l  . 77'  n 

ses.  which  included  provision  for  heen  developed  on  a  sub-level  above  .jpppgi,  hdng  opened  up  bv  iho !  u-t.  n  .  Vni-'c .  .  i ' , , ' 

taxes,  which  were  shown  at  $324.-  ,he  1,500  foot  horizon.  It  will  be  re-  ^ppp  pit  method  'KiiKland  l.akc .  bU.uuj 


ern  points.  .X.s  soon  as  the  new  ,  pf  Kirkland  Lake  gold  area  may 
copper  refinery  at  Montreal  Fhist  if)  be  noted 

completed,  which  should  be  in  about !  ‘  Monthly 

six  weeks,  the  Hud.son  Bay  blkstor]  rompanv  capacity- 

will  be  received  and  refined  at  this;  shore  . .t900  nno 

point.  Miniug  operations  at  the  pro- ; ..'.51,5  000 

lerty  are  now  ('hiefly  concentrated  |  wright-Harbreaves . 2l0,'ooo 

"in  surface,  where  the  big  copper  zinc  ,  Svivinite  .  75  000 


itioii  on  the  five  producing  mines  jjjj^pj,  appeared  and  moved  up  to  29.  ! 
>f  the  Kirkland  Lake  gold  area  nnij  jicrland  gained  in  tho  oils  while 


.\.  M.  HAR.NWEl.L. 

Secretary. 

Toronti',  Ontario.  Janiinr.y  ‘J6tti,  1931. 


ers,  oeiieves  metai  rnces  I234  in  the  preceding  report,  totalled  meinbered  that  a  raise  from  the  1.-  _ _ _ 

Have  Touched  Bottom  $6,819,050.  leaving  a  net  operating  -pq  the  1,375  foot  level  had  been  A  H;., 

_ profit  of  $4,083,881,  before  deprecia-  gupplying  some  excellent  mill  feed  ^CCUinuiailon  OT  Dig 

Tn  a  letter  to  the  Trail  Mines,  S.  ^^29  was  shown  at  j^st  report  millheads  were  run-  Missouri  Undi 


Acme  reacted  to  25,  following  an¬ 
nouncement  of  the  sale  of  the  com- 
ininy’s  tlklahoma  ('’ity  well.  Nordon  j 
and  Gliemical  Rcvsearch  were  easier  I 
while  Ajax  and  Home  gained.  ' 

!  -Mining  Corporation  held  steady  in  ' 
!tlic  niiscellanooiis  section,  as  did  Gem 
l.ake  and  F'ddorado. 


Tn  a  letter  to  the  Trail  Mines,  S.  '''hmh  .m  4929  was  shown  at  .^t  last  report  millheads  were  run-  Missouri  Under  Way! 

O.  Blaylock,  general  manager  for  $57,604.  Dividends  accounted  for  .$3,-  aing  around  $12  to  tho  ton.  In  tlie  | 

Gonsolidated  Mining  and  Smelting  444,000,  against  $0, 198,000  in  1929,  meantime,  good  progress  is  licing  Toronto  nureau  The  Financial  Timon  1 

Co.  of  Canada,  says  in  part:  "I  be-  'caving  a  balance,  before  deprecia-  made  in  sinking  the  winze  which  i.“  Toronto.  —  Heavy  buying  of  Big; 

Ileve  prices  pf  the  metals  wc  are  $639,881.  In  1920  tho  stir-  ,i^jwu  past  the  1.800  foot  liori-  Missouri  sliares  recently  i.s  report- 1 

mostly  concerned  with  have  reached  P'p^*  adjust-  cd  to  have  cman.nied  from  , New  York. 

bottom,  and  that  there  will  be  a  ments,  totalled  $440,606.  Ore  rcser-  -  and  tho  price  ha.s  moved  up  in  thC: 

gradual  though  slow  recovery,  and  Federal  Kirkland  .sh.ires  liavc  week  from  43  to  18  by  easy  stages.  ; 

I  believe  our  company  will  iie  able  amounted  to  $48,80.>.b8a,  an  increase  hcen  unusually  strong  and  active  re-  .\ccumbIatiou  has  .'<et  in  following; 
to  continue  its  operations  and  that  $986,287  for  the  year.  ccntly,'  due  to  iinpending  develop-  the  annual  meeting  which  was  held; 


:ompany  will  be  able  “'‘'PI"" $48,80.>.685.  an  increase  heen  unusually  s 
operations  and  that  of  $986,-87  for  the  jear.  ccntly,  due  to  it 


bottom,  and  that  there  will  be  a  mcnis,  ‘man 
gradual  though  slow  recovery,  and  ves  at  the  c 
I  believe  our  company  will  be  able 
to  continue  its  operations  and  that  m  $986,-87  n 
we  will  be  able  to  keep  our  regular  ,  "Yw 

operating  force  working  at  full  shown  in  tn; 
time.  \Ve  hope,  also,  to  keep  the  la-  compare  a.s 
borers  we  have  on  construction  at  fesults  tor 
work  throughout  the  winter,  though  production  . 
In  their  case  there  will  undoubtedly  other  income 
be  some  broken  time.  We  consider  _  .  , 
that  it  will  be  of  the  greatest  bene-  oper.  exp.  . 
fit  to  the  greatest  number  to  try  to 
keep  this  construction  force  at  work,  ‘ 

even  on  .short  time,  rather  than  to  ®  ’ 

lay  off  a  large  number  of  men  at  the  surplus  .  . 
prc.sent  time  for  the  sole  purpose  - - 


ments,  totalled  $440,606.  Ore  reser¬ 
ves  at  the  close  of  the  fiscal  year 


Kirkland 
liy  stroiif 


'  Encouraging  Progress 

Wainwrighl  West  Oils  | 

1  Tornnto. —  Wainwriglit  We.sl  Oils,; 
I  Limited,  a  Tm  onto  company,  i,-.  s.iid 
to  he  making  encoti raging  nrocrc.ss  ; 
!  Tile  well  in  .Nav.nsota.  Sonib  Tc.xa.s, : 
i  is  now  drilling  .ti  a  ricplb  of  3.t>5it ' 
feet  and  is  being  rii.slnd' to  eoiniile  ' 
i  tion  wjlli  a  double  crew.  Tlie  com-  j 
1  pany  holds  more  than  2. mm  acre.s  in  i 
!  tlii.s  district,  wbiib  is  locaied  some! 


"t  "in’iT-'.jn- 


—  the  near  future.  F’ede 
■“  several  other  deals  und« 
^  will  be  announced  soon. 


Directors  of 


tn.902.9St 

10.J67.’207 

a6. 819.07.0 

6.125.728 

4,08.3.881 

4,041.079 

.3.444.000 

3,198.000 

ting,  etc.  It  if  velopnient  of  this  property  during 

these  claims  ir  the  pa.st  year  than  to  any  of  it.s 

Federal  also  has  other  subsidiaries, 
underway  which  it  i.s  stated  officially  ihaf  the  new- 
soon.  mill  at  Big  Missouri,  now  nearly 

—  completed,  is  for  lest  purposes,  to 

Anthony  Gold  prove  if  the  massive  ore  bodies 


!  South  Texas,  which  has  recently  | 
I  brought  in  some  I.irgc  prodiieers .  j 
i  The  latosi.  located  immediately  j 
I  west  of  \Yainw  i  iglif  West’s  well.  I 
I  came  in  willi  capacity  of  10,000  liar- | 
j  rcls  of  oil  dilily.  Tlic  coiniiany's 


of  giving  the  remainder  full  time  ^Zlj"  foro‘"dep"rccraUon'!  ta'll’t  ‘Xr  are  asking  shareholders  to  proven  and  dcvclopfd  partially,  are 


of  giving  me  remaiuuer  iiiii  iinie  ^ _ Before  deDreciatlon  but  after  wiiues  aiv  acaiuf,  ,  a- » 

throughout  the  winter.  This  policy  taxes.^  ‘  pool  their  stock  for  one  year,  to  fa-  commercial.  It  is  said  that  the  gold  "  ' 

1b  dictated  bv  the  fact  that  men  who  c — Before  depreciation,  allowance  cilitate  the  securing  of  additional  content  of  the  ore,  whicli  is  rich,  is  .  ' 

might  be  laid  off  xvonld  in  all  pro-  <$424,234)  and  adjustments  funds.  In  a  circular  now  going  unevenly  distributed,  and  that  a.s-  t- ^  'w.'* 

bability  have  to  join  the  unemploy-  _ _  forward  to  stockholders  it  is  point-  says  alone  will  not  determine  con-  o-'  ’  ‘lie  Fin  im-bil 

ed  for  the  remainder  ot  the  winter.  tuo  wmnov  Oil  rmnnanv’«  watt  in  ed  out  that  the  largest  holders  by  chmively  the  average  grade.  The  in-  J  r 


''""ThVrLson“;har^"yer;rran  ceS;al'^TSrnL'^l!lS”fs%%S  lo  -ut7al  i'n  wj7h'’sm;it;rrh;s  ^  Hutrn'remS  "o"  Gm 

continue  to  operate  is  that  during  be  one  oT  the  next  completioL  in  the  “‘“ck  for  the  past  three  years  This  worked  on  <''■«  P'-'JP^y-  '*<>'vever.  n^ning  ‘  exchange  The 

--■0  the  work  done  by  our  em-  f,e,d  according  to  a  despatch  from  agreement  expired  January  1st  last  sugge.sts  the  belief  that  the  m  ne  has  ‘  ’  ,,„ndonts  w  ere  inari7^^^ 

yeCxS  thro^ighoiit  has  been  the  calgary  The  well  is  now  over  100  before  being  renewed  it  is  im-  big  posxsibiliiics.  If  not  be  long  under* the  nTnio  of  It 

t  II.  .be  compab,'.  bUtory,  and  I  ,Xa,nmySL  tolZuo" A  l  perallvn  lhat  other  boldern  agree  to  betore  Big  M.e.oar.  ,|.e  lie,  or  ^  f  j!  fL 

I  certain  that  if  they  continue  to  total  deptl$  of  5,100  feet,  shares  for  one  year.  The  praducers  m  Canada.  r.'h.  Lyman  &  Co. 


\  C()RKK(  TION. 

In  last  week’s  mining  siipiiltMiicnt  j 
of  The  l''inancial  J’inics  an  aiivortise-  I 


The  Outlook 

for  the 

Gold  Stocks 


IS  full;'  (ilsrusscrl  in  ih*  rm  ■ 
lent  issiir  of  nni  irionthl;' 
nul'll.'atiun,  tli"  "Mining 
('hritniclr"  You  will  finri 
this  .suhj.’i't  treated  in  a 
br'.a.l  nn.l  interesting  man¬ 
ner  (iml  wn  select  a  repre- 
sfnt.itive  group  of  Caiia- 
rli.m  Gold  Sdock.s  tliat  In  our 
opinion  i.rc.sent  opiioi  tunl- 
tir.s  for  profit. 

J  .on  name  will  be  placed 
I'll  t  lu‘  ti.sl  to  receive  tlii.s 
Iiul.linitioii  e.acli  month — 
Ul'on  re.|Ue.st. 

F.  J.  Crawford  &  Co. 

MenihrrK  stuHiltird  Stot*k  and 

1  vi'hanitc 

11  JORDAN  ntKEET, 
rORON  TO 
ADc'iitde  'Wl 


CANADIAN  CAR  &  FOUNDRY 
COMPANY.  LIMITED 

niVIDEM)  NOTH  i; — OnOIN  ATtY 
STOl  K. 

Notice  is  li.’reliy  given  that  a  dlvi- 
deti.l  of  forty-four  rents  (44o)  per 
sha.-e  on  llie  paid-up  Druin.ary  Stool; 
<d'  Hie  Oompaiiy  for  I  tic  quarter  end¬ 
ing  February  l.'itli.  19;tl,  has  been  de- 
elared.  j.ayiilile  (.n  Hie  2Sth  day  of 
F'ehriiary.  1931,  to  .Sliarehotders  of 
record  oil  the  11  Hi  day  of  F’etiruary 
1931. 

By  order  of  the  Board. 

A.  C.  BOURNE. 

Secretary. 

.M.>ntreal,  lanuary  I’f.ili.  1931. 


Lake  of  the  Woods  Milling 
Company,  Limited. 

I  UIV1IJKNH  NOTIti;. 

Notice  is  hereby  given  that  a 
dividend  of  1  ■"x  per  cent,  on  the 
I  Preferred  Stoeli  of  the  Company  for 
,  the  Hiree  nionllis  ending  Februarv 
'  :8th.  1931.  he  declared  payable  on 
I  Monday.  March  :nd.  19,31.  to  share- 
!  holders  of  record  nt  tlie  close  of  busi- 
I  nes.s  on  Saturday.  February  11th.  1931. 
I  By  Order  of, the  Board. 

I  .  M.  H.  HUTCHISON, 

Secretary. 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

S23  Insurance  Eichanfte  Bldg. 
MONTREAL 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  30,  1931 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


I 


•  Elected  Director 


GOOD  REPORT  BY 
LONDON  LIFE  IN 
DIFFICULT  YEAR 


Marine  Officials  Expect  Low 

Insurance  Rate  for  Bay  Route 

Ottawa.  —  Basing  their  judgment  j  season,  which  extends,  from  August 
on  the  data  forwarded  to  the  imperial  I  to  September,  l.s  mftl-ked  by  an 
shipping  committee,  official.s  of  the! absence  of  Ice,  thick  fogs  or  other 
department  of  marine  state  they  are  I  impediments  to  rlear  sailing.  In 


of  11  Per  Cent,  at  $17,590,- 
000 — Interest  Earnings  Higher 
At  6,46  Per  Cent. 


6urnlus  Eaminna  Laraest  in  141-,  K0tivlnced  a  sufficiently  low  marine  !  fact,  it  was  contended  by  departmen- 
P  j  Insurance  rate  would  be  establi.shed  i  tal  officials  that  navigation  on  the 

tory  —  KMOrd  wew  |  for  the  Hudson  Bay  route,  to  permit  j  Hudson  Bay  route,  during  the  open 

Business  i  economic  navigation  next  season.  |  season,  is  easier  and  safer  than  on 

_ j  The  committee  now  is  negotiating  i  the  St.  Lawrence  river.  Shoals  are 

ASSETS  UP  SHARPl  Y  Iwith  insurance  underwriters  for  a  j  lacking,  there  is  a  preponderance  of 

I  rate  which  would  be  in  effect  next  i  deep  water  and  sufficient  navigation 
_  —jT  ^  .  {summer.  The  data  forwarded  for  i  aids,  such  as  direction-finding  radio 

Income  For  Penod  Shotvs  Gmh  i  presentation  to  the  underwriters  |  .stations,  have  been  established  to 
of  11  Per  Cent,  at  $17,590,-  would  not  wmrrant  the  striking  of  an  :  make  sailing  comparatively  easy. 

nnn _ prohibitive  rate,  in  the  I  This  evidence,  departmental  offl- 

Y D*”  Mmings  nigner  opinion  of  departmental  officials  who  |  dais  said,  would  not  warrant  the 
At  6,46  Per  Cent.  have  studienl  it.  I. striking  of  an  excessive  or  prohibl- 

_ _  Information  gathered  by  the  dc- j  tive  insurance  rate.  They  did  not 

Despite  the  present  unfavorable  Purtment  during  tlie  past  few  years  I  believe  it  would  be  necessary  for  the 
bu.sine.ss  conditions  generally  the  ]  route  to  be  free  I  government  to  absorb  a  portion  of  r  .  .  . 

i,  v4  menaces  to  navigation  dunngjthe  risk  m  order  to  reduce  the  rate  Pierre  P.  Casgraln  elected  a  Direc- ; 

London  Life  had  one  or  the  best  open  season,  they  said.  This  i  structure  to  an  economic  poi^sibility  tor  of  The  Excelsior  Life  Insurance  i 

Company  at  the  recent  annual  meet-  i 


■ 


Crown  Life  Orowth 

The  following  figures  taken  from  the  Annual  Statements  of  the 
past  ten  years  are  evidence  of  a  healthy  and  steady  progress  : 


Pierre  P.  Casgraln  elected  a  Direc- 1 


business  conditions  generally  the  irtje  I^uvurn  neni.  lo  aosoru  a  puruuu  ui 

1.  %.*  from  menaces  to  navigation  dunng  the  risk  m  order  to  reduce  the  rate 

London  Life  had  one  or  the  best  open  season,  they  said.  This  i  structure  to  an  economic  possibility 

siatetuenis  in  its  56  years  of  opera-  ■  -  —  ■■  ^  .  — 

tion.  suhmited  at  the  annual  meeting  W  •  ^  W 

.er. ..  Ltfe  InsuTattce  GTowitig  Foctor 
teonomte  structure  or  Nation 

and  providing  in  addition  for  all  pro-  . - ^ - — —  «r  .  . 

fit.s  due  and  accruing  to  policyhold-  Outstanding  Service  Rendered  Dunng  Past  Year  in  Lessening 

surplus  amounts  Effects  of  Business  Depression— Radiating  Confidence,  Dispell- 

to  ♦  J  ,0'^ ’l.bOO,  an  increase  of  $1,31**- '  •  r  j  c** _  i  d  d  "u  c*  n  j 

121.  The  policy  reserves  (i.e.  the  “‘S  Stimulating  Prospenty — Builds  For  Peace  and 

money  necessary  to  meet  all  obliga-  Strong  Ally  in  War. 

tions  under  its  policies)  are  main-  _ — _ 

tained  on  the  highest  standard  in  use  Toronto  Bureau  The  Financial  Timeol  It  is  estimated  that  Canadian  com-  of  Other  Small  Banks 

on  the  North  American  continent  for  Toronto.  —  The  important  place  I  panics  paid  approximately  two  hun-  in  Past 

similar  classes  of  business  and  on  a  achieved  by  the  life  insurance  busl-jdred  million  dollars  during-  1930  to  _ 

sTflcdtircI  which  ciills  tor  $o,803,<J0  .  ...  »  ,  '  Dolicrvholdfirs  Hnii  hf^npficIjiripR  Out  m.  «««««« _ ^ & 

more  than  required  Kv  the  Dominion  nes.s  in  the  economic  structure  of  this  j  hundred  and  APPROVEP  BY  OTTAWA 

Insurance  Art.  A  large  portion  of  continent  was  stressed  by  Leighton  j  tjiirty-five  million  dollars  was  paid  - 

the  industrial  business  has  been  McDarty.  president  of  the  Canada  j  to  living  policyholders  as  dividends.  The  announcement  from  Ottawa' 

placed  on  a  3*%  baiua.  making  89.8c?-  Life  Assurance  Co.,  at  the  annual  j  matured  endowments,  annuities,  di.s-  during  the  past  week  that  arrange-; 

of  the  company-.s  business  ou  this  meeting  held  in  Toronto  last  week.  ability  benefits  and  surrender  v'al-  ments  had  been  completed,  and  rati- j 

st.andard.  Dealing  particularly  with  life  in- ;  ues  will  be  larger  than  usual  this  fied  by  the  government,  for  the  ah-. 

The  new  business  amounted  to  surance,  Mr.  McCarthy  said  in  p.irt  :  |  year.  Occasions  will  rise  particu-  sorption  by  the  Imperial  Bank  ofi 
$1^7,189,000  for  the  year,  or  slightly  “Never  L3fore  has  life  insurance  larly  as  in  the  past  year,  when,  all  Canada  of  the  Weyburn  Security! 
more  than  $2^000,000  of  insurance  been  as  large  a  factor  in  life  as  it  {other  re.sources  having  failed,  the  Bank  marks  the  passing  of  the  last, 
each  w'cek.  Several  new  records  is  to-day.  In  no  previous  period. '  policyholder  turns  to  the  cash  sur-  of  the  smaller  chartered  banks  with  | 

were  set  up,  notably  the  greatest  not  excepting  the  war  years  and  the -render  value  of  his  insurance.  But  headquarters  elsewhere  than  ini 

month  in  the  company's  history  influenza  epidemic  of  1918-1919,  has ;  here  we  must  recognize — conscious  Montreal  and  Toronto.  No  exchange  j 
namely,  $14,000,000  in  March;  the  it  rendered  a  service  so  large,  soias  we  are  of  the  loss  of  protection  of  stock  is  involved  in  the  deal,  j 
largest  single  application  ever  writ-  immediate  and  so  necessary  as  it  {involved — that  life  insurance  in  this  which  provides  for  .a  cash  purchase! 
ten  by  a  member  of  its  field  force;  has  rendered  in  the  year  1930.  Its  ■  way  serv'cs  present  human  needs.  of  the  Saskatchewan  bank  by  the  ■ 
the  largest  single  premium  ever  sub-  vast  reserves  have  lessened  the  force!  “The  balance  of  sixt’--rive  million  Toronto  Institution,  and  it  is  stated  j 
mitted  to  it.  The  last  month  In  the  {and  effect  of  this  depression  on  all  |  dollars  has  been  or  wHi  be  paid  to  lhat  no  curtailment  in  any  way  of  i 
year  also  witnessed  the  largest  De-  citizens,  as  well  as  upon  the  indivi-ithe  beneficiaries  of  deceased  policy-  banking  competition  will  result  as 


1920 


$6,832,325 


$25,745,826 


$3,389,960.94 


1925 


1930 


Mnsuranee  Issued 

$18,566,755  1129,189,019 

Imsut^uee  iu  Force 

$60,404,541  9134,337,107 


Assets 

$7,427,821.08 


915,387,895«26 


IMPERIAL  BANK 
ACQUIRES  LAST 
SMALLER  UNITS 

Weybum  Security  Follows  Lead 
of  Other  Small  Banks 
in  Past 

APPROVe5~BY  OTTAWA 

The  announcement  from  Ottawa  ' 


Payments  to  Poiieghoiders 

$215,816.72  $578,650.55  9l9480,219«98 


$1,030,614.05 


Cash  Mneome 

$2,376,423.39  94,842,009.38 


**TTte  Crown  Life  hat  well  maintained  tAe  splen£d 
record  to  which  so  many  past  years  hear  witness.** 

•^From  Presidents  Address  at  Annual  Meeting, 

Crown  Life 
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comber's  business  yet  recorded. 


dual  policyholders  and  beneficiaries !  holders. 


The  chief  assets  of  the  company,  directly  benefitted.  It  ha.s  been  and! _ 

which  do  not  contain  speculative  se-  is  radiating  confidence,  dispelling  1 

curities.  hut  consist  chiefly  of  first  fear  and  stimulating  prosperity.  fMCTTDAUPC  CAfCC 
mortgage.^  on  improved  real  estate,  is  building  for  peace  but  is  al.so i  |J1 

government  and  municipal  bonds,  a  strong  ally  of  the  nation  in  the  j 

showed  a  gain  of  $7,538,000  and  now  dire  event  of  war.  During  this  pa.st  |  OlII  V  0  D  0 

stand  at  $65,346,491.  The  rate  of  year,  when  the  business  horizon  has]  1/Ulf  ll  Ulllil  h  TaVa 

Interest  earned  on  the  invested  as-  been  closely  watched  for  wholesome) 

sets  was  6.46  per  cent.,  a  slight  in-  signs,  life  insurance  statistics  have  „  Z"  ,  , 

cerase  over  1929.  been  an  outstanding  source  of  en- j  Life  Produced  $3, 

The  income  of  the  company  has  couragement.  They  have  furnished '  305,037,927  Business 

now  increased  to  $17,590,000,  there  striking  evidence  of  the  sound  com-]  •  |Q9n 

l.iing  11  per  cent,  gain  in  premium  mon  sense  of  the  people,  their  vision,  "  iizou 

income  and  interest  on  investments,  courage  and  abiding  confidence  in  - — 

Tell  payments  to  policyholders  and  the  future.  ^ork.  —  The  -Metropoliiai 

hcncficiaries  amounted  to  $5,800,000  “It  Is  estimated  that  the  amount  Life  Insurance  Company  produce! 
for  the  year.  Of  this  amount  $4,-  of  life  insurance  in  force  on  this  $3,305,037,927  of  life  insurance  ii 
000,000  was  paid  to  living  policyhold-  continent,  as  of  the  31st  of  Decern-  -n*,,  ’  ,  „ 

ers  and  $1,800,000  to  benefidarle.s  of  her,  19.30,  was  approximately  one  ' '  ’  .  ^  cent,  less  thai 

deceased  policyholders.  hundred  and  twenty-five  billions  of  record  of  1929,  Frederick  H 


!  the  thirty  branches  of  the  Weyburn  I 
!  Security  Bank  are  located  in  South- 
i  ern  Saskatchewan  not  presently  cov- 
jcred  by  the  Imperial  Bank  of  C'an- 
I  ada. 


Saskatchewan,  and  with  the  addition  would  break  down  before  the  com-  decrease.  In  making  comparisons 
of  the  thirty  branches  of  the  Wey-  petition  of  wheat  grown  on  an  ccou-  to  last  year,  however,  it  should  be 


f.:  .  .  J  n  -I*-  burn  Security,  their  representation  omic,  large-scale  system. 

Statements  were  issued  by  Premier  ,.1 _ u»,. 

„  t>*  _ _ _  T»  K.r  oc  increased  to  61  branches.  - 

TDG  Rt.  xion.  R.  B.  BGnnGtt  cinn  oy  a  T7/\inVi  .  _ 

o'  -«f  According  to  !■  rank  A.  Rolph,  pre-  f |f /iff rirs  n  1  TIA 


C.S.  Tompkins,  inspi^tor-general  Of  .s^tr  K  tJeTat  Ban^o  DATMl  OF 

banks.  Mr.  Bennett  .s  statement  rjiised  as  to  the  sol- 1  RKKlKlEIl  llclllv  Uf 

rCrlGl—  Tlanlr  ^  ^  ^  ^ 


i  '‘The  Weyburn  Security  Bank  com-  ] 
Imenced  business  in  1911.  Six  Indi- 


tion  has  been  raised  as  to  the  sol¬ 
vency  of  the  Weyburn  Security  Bank. 

The  institution  he  said,  was  feel-{ 
ing  ihe  stress  of  the  times,  and  it! 


INSURANCE  SALES 


remembered  that  in  1929  the  volume 
of  ordinary  insurance  sold  in  Can¬ 
ada  was  6%  greater  than  In  any  pre¬ 
ceding  year.  AVhen  comparisons  are 
made  to  earlier  years,  the  rapid 
growth  of  life  insurance  is  clearly 
shown.  Sales  in  1930  are  13%  lar¬ 
ger  than  in  1927  and  represent  a 
34%  increase  over  1925.  If  the 


aries  amounted  to  $5,800,000  “It  Is  estimated  that  the  amount  Life  Insurance  Company  produced '  Two  deaths  amongst  the  original  |  advantageously  under  the  aus-| 

year.  Of  this  amount  $4,-  of  life  insurance  in  force  on  this  $3,305,037,927  of  life  insurance  in  |  founders  of  the  bank,  including  Hia* '  pices  of  the  ImperVil  Bank  I 

policyhold-  continent,  as  of  the  31st  of  Decern-  ^  i  of  the  president  last  summer,  couplert  |  di.i  not  care  to  reveal 


vidjiaLs  subscribed  and  paid  up  the ,  merely  felt  that  as  it  was  not!  -  3,4%  increase  over  1925.  If  the 

-  'if  ^  position  to  further  develop  in  |  Business  in  1930,  9  Per  Cent,  comparison  is  taken  back  eight 

New  York  _  Thn  Mptmooiiim  i  t  V-  ^P‘‘^®"olaers  has  always  jprritory.  development  of  banx- 1  TLa*.  fact  R  years,  the  amount  of  new  insur- 

iork.  Tht  Metropolitan,  been  con  med  to  a  Imiited  number  :  facilities  could  be  carried  on  Greater  "Hian  Last  S-Year 

Two  deaths  anmngst  the  oiiginal  advantageously  under  the  aus-i  Average  thirds  again  as  large  as  in  1922. 

tounders  of  the  bank,  including  >'>»'  pjees  of  the  Imperial  Bank.  I  In  19.30  sale.s  of  ordinary  life  in-  Sales  reported  for  the  month  of 

♦  .1  *  n  i  Ro'Ph  did  not  care  to  reveal  surance  in  the  Dominion  of  Canada  December  are  10%  less  than  sales 

with  the  tact,  tiiat  tne  remaining  in- |  amount  of  cash  involved  In  the  |  and  Newfoundland,  although  below  in  December,  1929.  Manitoba  and 


ing  facilities  could  be  carried 


deceased  policyholders.  hundred  and  twenty-five  billions  of  the  record  of  1929,  Frederick  H.  corporators  are  reaching  an  age 

.^u  intimate  picture  of  develop-  dollars;  and  the  amount  of  life  in-  Lckcr,  president,  announced  .it  a  where  the  desire  to  he  relieved  of! 
ments  for  the  year  was  given  by  Ed-  surance  in  force  in  Canada,  as  of  the  jneeting  of  director.s.  Of  the  year’s  active  business  responsibilities,  have] 
ward  E.  Reid,  managing  director.  He  Slat  of  December,  1930,  was  approxi-  Dullness,  he  said,  $1,626,568,166  was  for  some  time  led  to  the  belief  that! 
concluded  his  remarks  with  an  ex-  mately  seven  hillion  dollars.  ordinary  in.surance,  $1.369  339,90.3  a  sale  of  the  bank  to  one  with  a: 

pressioD  of  confidence  in  Canada’s  “The  past  year's  paymentfi  by  life  industrial  and  $309,125,858  wider  scope  of  operations  w'ould  be; 

future  and  declared  that  as  for  man  insurance  companies  on  this  confin-  group  insurance.  The  total  insur-  desirable  in  the  interests  of  tlie! 
power  and  financial  stability  the  ent  have  exceeded  by  hundreds  of  ance  In  force  was  $18,801,966,384.  bank’s  customers  and  shareholders.  | 
T.ondon  Life  had  never  entered  upon  millions  of  dollars  the  amount  of  life  which  is  more  than  one-sixth  of  the  Recently  the  advisability  of  such  an  I 
a  new  year  better  equipped  to  render  insurance  policy  payment  made  in  total  life  In.surance  in  force  in  all  arrangement  has  been  emphasized  Ly  | 
service  to  its  policyholders  and  the  any  previous  year.  They  have  been  companies  in  the  United  States  com-  (he  abnormal  agricultural  condition.sj 
public  generally.  made  through  funds  readily  avail-  blned.  existing  in  western  Canada.  Evi-|; 

-  table,  without  weakening  the  finan-  With  assets  of  $3,310,921,818,  Mr.  dence  in  the  Department  of  Finance!] 

-  - -  oial  structure  and  despite  the  busi-  Ecker  .said,  the  Metropolitan  held  its  I  all  goes  to  .show  that  the  hank  has  j 

O  F  rUnnnoB  ness  depression  or  difficulties  in  the  place  as  the  largest  financial  insti-lfrom  its  inception  been  prudently:] 

liuiltt  Jiujj  t^nunges  financial  world.  This  money  w-as  tution  in  the  world.  The  increase  in  and  conservatively  managed.  I 

-  ■  _  available,  not  because  of  any  finan-  assets  last  year  was  $299,461,767.  In  Best  Interests.  { 

,  cial  magic  of  life  insurance  exeon-  The  amount  paid  to  policyholders  In  his  statement,  Inspector-General . 

The  Bank  of  Nova  Scotia  advi.ses  tives,  hut  because  of  the  sound  prac-  during  the  year,  he  said,  was  $388,-  of  B.anks  C.  S.  Tompkins,  states: —  ! 

that  H.  F.  Cunningham,  formerly  ac-  tice  covering  the  administration  of  mg, 442,  and  of  this  total  $144  419,-  “I  have  h.ad  an  intimate  knowledge  I 

countant  at  Winnipeg,  has  been  a p-  the  business.  Maturities  were  anti-  743  jj,  benefits,  and  $244,-  of  the  affairs  of  the  Weyburn  Se. ' 

pointed  manager  at  St.  James  dpated,  and  the  money  was  on  hand.  49o_r93  ^.^s  paid  to  living  policy-  curity  Bank  during  the  past  si.v ; 

Branch,  Winnipeg,  succeeding  H.  J.  Death  claims  and  all  othec  demands  holders.  years.  The  institution,  from  its  be-: 

<  31clntyrc.  who  has  resigned.  have  been  met  as  easily  and  as  j,,..,,  _ _ _  _  _  sonn  nncratcH  nPinp-i 


The  peak  reached  in  1929,  were  9%  Nova  Scotia  show  increased  produc- 
larger  than  the  average  sales  of  the  tion,  the  other  provinces  shared  Wie 


\F,W  MARKETS  FOR  (.RAIN.  i  hast  five  years.  This  statement  is  general  decrease. 
Moo.se  Jaw.  —  The  present  low  j  based  on  figures  compiled  by  the  - — - 


ASK  CROP  INSPECTION. 

Vernon,  B.  C.  —  More  than  80 
farmers  of  the  North  Okanagan  dis¬ 
trict  have  made  application  to  the 


making  a  selection  of  their  exhibit.^ 
for  the  W’orld’s  Grain  Show  at  Re¬ 
gina  in  1932. 


Branch,  Winnipeg,  succeeding  H.  J. 
31clntyrc,  who  has  resigned. 


Death  claims  and  all  othec  Remands  holders.  years.  The  institution,  from  its  be- 

5romntfy“as”ln\he  times  of ‘greatest  "The  daily  aver.age  of  the  com-  ginnipg,  has  been  operated  along] 
Srosp?rity.  Returns  to  polfcyhold-  Pany’s  business  during  the  year,”  thoroughly  sound  lines  and  while  | 


The  Financial  Times  reaches  a  ers  by  wav  of  dividends  have  been  Mr.  Ecker  said,  “was  2  144  a  day  in 
cl.qss  of  people  who  are  Interested  made  as  usual.  These  payments  camber  of  claims  paid;  19.639  a  see  P^®®  ”  J  ‘’Lmonf 
and  able  to  buy  investment  securl-  represent  the  full  value  of  every  con-  number  of  life  insurance  pol- 

ties.  tract  without  diminution  '^'''®  “nd  revived;  $10  907,-  with  the  Imperial  Bank  of  Canada  is , 

®  ““  716  a  day  in  life  insurance  issued,  in  the  best  interests  of  the  mistomers  | 

B- - '  . . .  ■»;  revived  and  increased;  $2,093,529  a  and  shareholders  of  the  Weyburn  in- ^ 

I  day  in  payments  to  policyholders  stltution.  It  is  also  a  sound,  pro- ; 
1  and  addition  to  re.serve:  and  $988,-  KTOssIve  step  on  the  part  of  the  im-, 
Y  '  I  323  a  day  in  increase  of  assets.  The  Perial  Bank  of  Canada  and  is  evi-  j 

■  company’s  income  for  the  year  dence  of  their  confidence  in  the  re-  ] 


I 


1  amounted  to  $863,230,995.  cuperative  powers  and  ultim.nte  fu- 1 

;  “There  was  a  gain  of  493.031  in  i 

tho  outstanding  life  policies  during  lY"  "1!l1nches  ' 

the  year,  bringing  the  folal  number  ! 

I  of  life  insurance  policies  in  force  at  ^’^c^e  fhey  J<ii  h„nofif  hv ! 

!  The  end  of  the  vear  to  44  S‘’6  363  ’’  ■  represented,  but  the>  will  benefit  bj  ; 
I  ne  ena  01  Tne  jear  to  4i,8.b.Jbo.  ;  securing  the  services  of  H.  O.  Pow- ■ 

Dividends  declared  for  payment  to  ]  el],  general  manager  of  iho  Weyburn! 
,  policyholders  during  the  current  ;  Bank,  and  his  entire  staff.  Mr. 
year  arc  the  largest  ever  declared  Pow'cl  I  is  primarilv  responsible  for; 
by  any  insurance  compan.v.  he  said, 'the  progress  of  the  bank  since  its; 
totalling  $94,625,473.  of  which  $44,-  :  incorporation  twenty  ye.ars  ago,  and  '■ 
i  .568.156  will  be  paid  to  industrial ;  he  and  the  senior  members  ot  hi.s : 
P'dicyholders,  and  .$48  028.167  to  or- {staff  are  w'ell  versed  in  farming  con-! 
,  dinavy  policyholders.  jditions.  strong  advocates  of  the  prin- . 

i  The  total  of  bonds  and  dividend  j  ciples  of  mixed  farming  and  men) 
'  payments  made  by  the  company  w'itii  a  genuine  interest  in  the  future* 
since  it.s  organization,  including  di-  of  the  particular  territory  whicli  thC| 
vidciids  declared  for  1931.  Is  $622.-  bank  has  served. 

966  910.  q'he  nayments  are  divided  |  “Under  all  the  circumstances  the 
i  a.s  follows:  I'o  indu.strial  policy- I  agreement  to  which  the  Ministm-  of. 

!  lioldors.  $310,676,718;  to  ordinary  •  f'inance  has  given  his  consent  is  one 
:  policyholders,  $305,726,513;  and  1,0 1  that  merits  public  approval."  I 

accident  and  health  policyholders,  j  Incorporated  in  1911  wits  it.s  head 
$6,563,679.  ’  '  otfico  at  Weyburn,  Sask,.  the  Wcv-  j 

I  - - -  '  burn  Security  Bank  made  steady  ■ 

progre.sB  from  tho  outset  under  the 

I  Elxcelsior  Life  Business  :  general  managership  of  H.  O.  Powell. 

!  1  CL,  17  •  'If®  confined  mainlv  to  an 

Viueoec  onows  expansion  area  tributary  to  the  city  of  Wevi.-irn  i 

i  -  ]  and  thirty  branches  were  operated  at ' 

!  At  the  recent  annual  meeting  of  ff he  following  points;  Assiniboia,  Ben- : 

I  The  Excelsior  Life  Insurance  Com-  sough.  Bracken,  Buffalo  Gap.  Co- j 
i  pany,  Pierre  F.  Casgraln,  K.f'..  mem-  derre,  Colgate,  Creelman,  Expanse,, 

:  her  of  the  firm  of  Casgraln,  Ranger  Goodwater,  Griffin,  Halbrite  Lewvan  ; 
&  I..angIois,  barristers  and  solicitors,  McCord,  McTaggert,  Midale,  -yioss- 
j  Montreal,  was  elected  to  the  direc-  bank,  Neville,  Osage,  Pangman,  Rad- 
I  torate  of  the  Company  to  fill  the  ville,  Readlyn,  Rockglen.  Shamrock, 
vacancy  caused  by  the  death  of  the  Stoughton.  Tribune.  Vantage,  Ver- 
late  Hon.  J.  L.  Perron,  K.C.  wood,  Weyburn,  Yellow  Grass. 

Other  directors  appointed  were  Strengthens  Western  Position. 
Stuart  Cameron,  of  Vancouver,  and  In  its  return  to  the  Dominion  Gov- 
Albert  Matthews  of  Toronto.  ernmont  as  at  November  29,  1930, 

The  affairs  of  the  Excelsior  Life  paid  up  capital  was  shown  at  $524,- 
Insurance  Company  in  the  province  560,  and  reserve  fund  at  $250,000; 
of  Quebec  are  under  the  jurisdiction  Total  assets  of  tho  bank  w'ere  $4,514,- 
of  .1.  J.  Robichaud,  provincial  inana-  097.  Deposits  payable  on  demand 
ger,  with  headquarters  in  the  .Mont-  appeared  at  $853,185,  and  savings 
real  Trust  Building.  Mr.  Rr.bichaud  deposits  at  $1,567,412.  Current  loan.s ! 
points  with  pride  to  the  fact  that  the  and  discounts  in  Canada  were  shown  ! 
Excelsior  Life  last  year  issued  insur-  at  $1,906,042.  On  November  30,  the  I 
ance  totalling  $7,259,330  for  the  prov-  Link  had  $373,085  notes  in  circula- 
Ince  of  Quebec — this  being  practical-  tion. 

ly  one-third  of  the  Company’s  total  The  purchase  of  the  Weyburn  Se- 
for  all  Canada.  In  his  opinion,  pros-  curity  Bank  by  the  Imperial  Bank  of  | 
pects  for  1931  arc  much  better,  and  Canada  will  strengthen  the^position , 
he  has  hopes  that  the  men  of  the  of  the  Imperial  Bank  of  Caliada  in 
Quebec  division  will  excel  last  year’s  western  Canada.  The  Imperial  Bank) 
record.  had  approximately  31  Uranrhes  In 


I  Elxcelsior  Life  Business 

Quebec  Shows  Expansion 


gave  The  ^^Old  Huron  &  Erie”  in  1930  the 
remarkable  increase  of-~ 

$3,057,000 

in  savings  deposits  and  debenture  investments 
which  now  total  over — 

$38,500,000 

The  Paid-in  Capital  and  Reserve  E’und  now  stand  at  $7,800,000 

( — the  reserve  fund  haWng  been  increased  by  $100,000  from  the  profits  of  1930) 

Total  assets — upon  which  depositors  and  debenture  owners 
have  First  claim — increased  from  $43,900,000  to  $47,090,000. 

If  depositors  and  debenture  owners  were  repaid  every  dollar 
of  their  money  The  Huron  &  Erie  would  still  have  left  $7,800,000 
— abundant  surplus  security  ■which  increases  year  by  year. 

Realizing  that  there  is  no  substitute  for  a  savings  account  to 
meet  opportunities  and  emergencies — are  you  building  a 
worth-while  reserve? 

k  iThe  H uron  &  Erie  Mortgage  Corporation 

Older  than  the  Dominion  of  Caradet*  • 

Meredith,  K.C.,  Chairmaii  of  the  Board 
Hume  Cronyn,  President 

Maj.-Gen.  the  Hon.  S.  C,  Mewbum,  K.C.,  C.M.G.,  Vioe-Preaident 
M.  Aylaworth,  General  Manager 


Branches  in  five  PrOTtaces 
l.ontlon  (5  offices)  Toronto  Hamilton 

Windsor  Chatham  St.  Thomas  WInalpear 

Uciflnit  Udmontou  Vaai^avcr  Victoria 


h 


the  FINANCIAl.  TIMES.  MONTREAL.  JANUARY  30,  1931 

_ HAPPENINGS  IN  THE  FIELD  OF  INSURANCE _ I  SOUND  GROW 

lOOD  GAINS  MADE  Reports  Business  Growth^^^  —  — '  ,il  REPORTED  II 


BY  CROWN  LIFE 

DURING  PAST  YEAR 

- 

New  Business  at  $29,185,619  i  j 
Only  Sii$;htly  Less  Than  ! 

1929  Record 

ASSETS  $15,387,895  | 

r  Robert  Borden  Voices  Opti>  j 
mistic  Forecast — Present  Con- 1 
ditions  Merely  Marking  Brief  j 
Halt  in  March  of  Progress  | 

Sir  Itobert  Borden,  president  of  ^ 
e  Crown  ^Life  Insurance  Company.  I 
16  chairman  of  the  annual  nicctingj 
•Id  at  the  head  office  on  January] 
th,  and  stated  that  the  Crown 
fe  had  weil  maintained  the  excol- 

it  record  to  which  so  many  past  George  B.  "Woods 

ars  bear  witness.  New  insurance  Managing  Director, 

sued  totalled  $29,185,619,  only  Insurance  Company 

ghtly  ies.s  than  during  the  record  gratifying  pro.gress 

ar  of  1929.  and  the  Insurance  in  P'lPy  s  affairs  despite  u 
rce  on  December  31st  amounted  to  business  conditions. 

•'54.337.107.  Cash  income  totalled  T  : 

.842.909  and-  assets  totalled  $15.-  MIT  T  TAW|  T\AT  I 
7.895.  Mortgage  loans  amounted  to  1T|11j1j1|/1| 

.646,189  and  the  total  interest  .  r, 

crduc  even  for  one  day  on  Do-  |]y^P|7AC|?  11 C 

mber  31st  was  only  $1,869.  less  lllvACirilJLi  ntj 

an  one-thirty.fifth  of  one  per 
ot.  Bonds  and  debentures  totalled  UY 
325,835  and  preferred  stocks  $227.-  ITll/linAV 

}.  These  securities  have  been  en-  _ _ 

•ed  in  our  statement  at  market  in 

luc,  the  same  as  will  appear  in  10  Millie 

;  Government  official  report.  Earnings  Basis  7.66 

lere  was  no  interest  or  dividend  Per  Cent. 

rear  on  any  bond,  debenture  or  _ _ " 

Sc^  sist*’^  company  on  De-  MORTALITT  32  PER  CENT. 
Sir  Robert  stated  that  no  finer  op- 

rtunity  for  saving  can  be  found  Tbe  report  of  The  Me 
in  those  afforded  by  our  life  in-  Assurance  Company,  H« 


The  Insurers’  Column 


In  this  department  each  week  everyday  problems  of  the  insurer 
will  be  discussed  and  treated  in  a  non-technical  nuinncr  by  an  expert 
on  insurance  matters. 

Enquiries  will  also  be  answered  on  any  insurance  subject.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or 
stamps  should  be  enclosed  with  the  enquiry. 


SOUND  GROWTH  IS  - - 

REPORTED  IN  1930  I  BRITISH  COLONIAL 

BY  MARITIME  LIFE  I 

D  •  ir  - T  J  n  !  Total  Assets  Exceed 

Business  For  Year  Increased  By  I  ^  /\/\/\ 

25.8  Per  Cent.— Assets  Up  $1,000,000 

Sharply 


I  direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  RESERVES  SHOW  GAIN 

1  UtdftlpS  should  bs  Cficlossd  with  the  enquiry.  Maritime  Durpuu  The  Klnanclnl  Times 

'  _  Halifax,  N.S. — At  the  annual  meet- 

I  I  ins  of  the  Maritime  I.ife  Assurance 

!  MONOPOLISTIC  STATE  INSURANCE  IN  QUEBEC  I  Company — the  only  organization  of 

I  ^  I  its  kind  with  its  head  office  in  these 

I  Recent  talk  about  the  labor  !  taken  without  paying  for  it,  they  cer-  Pi'nvin^s^-  held  here,  the  reports 
I  element  forcing  the  hand  of  the  gov- i  tainly  have  started  something.  showed  that  hu.sincss  in  force  had 

i  ernment  of  the  Province  of  Quebec  How  long  would  a  government  last  been  incyeased  -^5.8  per  cent.,  re- 
j  to  take  over  the  Workmen’s  Com- '  in  power  if  they  followed  this  rea-  38.6  per  cent,  and  assets  28.2 

j  pensatioD  Insurance  business  hasjsonlng?  The  answer  is,  probably,  P^r  cent,  during  the  past  year.  The 
.  raised  a  storm  of  protest  on  the  part  |  that  others  have  done  it.  If  others  '  financial^  statement  showed  that  the  i 
;  of  those  insurance  companies  who  |  do  wrong,  it  is  no  excuse  for  imitat-  *  assets  at  the  end  of  1930 

!  are  closely  intere.sted  In  this  class  of  •  Ing  them.  It  has  been  amply  proven  ^  "'’^''6  $976,484  with  reserves  of 

;  business,  as  well  as  their  brokers  j  that  confiscation  by  the  State  in  sim- '  $653,240.  The  cash  premidm  income, 
and  agents.  ■  iiur  matters  has  turned  o\it  to  be  |  fhe  past  year,  was  $303,^0,2 

In  this  connection  It  is  interestin'*  !  'P  many  different  States:'*^”,  cash  interest  income  $44,479. 

.Mr.  George  B.  "Woods,  President  to  observe  the  attitude  adopted  by  Territories.  It  just  ’’enuircs  ,  Guyn^'^s  in  force  at  the  end  of  the  j 

and  Managing  Director.  Continental  tbe  companies  not  so  closely  inter-  time  to  show  that  it  Ls  iinsound  in  the  | y  as  $li,aj3.986  divided  among  , 

Life  Insurance  Company,  who  re-  ested,  ina.smuch  as  they  discourage  which  still  survive.  '  ^  ;oo/  f 

ports  gratifying  pro.gress  in  the  com-  their  Agents  from  going  after  busi-  Reference  has  been  made  to  tol- j  m  1930  amounted  to  .$.4,-i 

pany’s  affairs  despite  unfavourable  “«««•  These  companies  as  a  class  loi^'ing  the  Ontario  system  and  this .  ®  '  since; 

business  conditions.  generally  are  the  ones  which  have  immediately  brings  forth  a  Proicst  i  being  .$]0o.-4.Y6.  i 

- ’  rntered  the  casualty  in  ('an- ■  ^  lar;?e  business  firm  engaged;  Kesf^rves  in  were  $4*l.OS0.' 

Mil  I  lAlT  ’  l\  Af  T  An  within  comparatively  recent  i  *n  one  of  the  most  important  indus-  i  last  year  in^creascd  ^ 

nHII  I  IIIN  lllll  I  An  years  and  although  thev  arc  uuali- !  of  this  Province  which  also  doe.s  , -49.  assets  In  19_9  were  $761.8-9: 

L'III^"I^I'  i/VLLm\  fjo(j  to  write  the  business  and  in  !  busine.sa  in  the  Province  of  Ontario. '  anti  at  the  end  of  .1930  $976,684.  j 

TlTCnPlPP  1  POP  TO  many  ca-ses  do  write  it  largely  in 'The  Fenderson  Company  have  pub- 1  Gon.  K.  A.  Reilly,  K  ('...  M.L.A.,] 

lllLnfc.AM*.  RSSL  I  N  ‘P®  they  have  ■  Hsbcd  their  protest  to  the  effect  that  j  of  M„nc  on.  N.B  wa.s  elected  chair- ; 

***^A*^^W^  not  done  so  in  this  Province  The  '  they  are  worse  off  with  the  State  i  man  of  the  Board  and  J.  G.  McDou- , 

D17  MAM  ADAH  1 1 PP  reason  Is  that  it  takes  time  and  :  monopoly  in  Ontario  than  they  arcjf>'I.  Halifax,  president.  Comment- 1 

DI  IVlllilAKLH  Llrt  money  to  Instal  the  inspection  svs- i  i'''th  insurance  privileges  in  the  e't  the  companv  s  po.sition,  Mr., 
1/1  lllVlfnilVIl  Ull  U  i,.  _ _  , _ nrnvinxn  Oitohon  TCntiirallv  it  i«  ■  McDougall  said:  “  The  Maritime  Life  i 


THEODORE  MEUNIER. 

President 


HRE  ASSOaAHON 

of  Philadelphia 

Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER. 
Manager  Canadian  Brane'i 


CLASSES  or  INSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits  —  Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST..  MONTREAL 


- ! _ •  j  entered  the  ca.sua!ty  field  In  ("an- i  from  a  large  busine8.s  firm  engaged;  'Reserves  in  1929  were  $471,980,' 

Mil  f  lAM  '  AAf  f  A  n  within  comparatively  recent ;  <n  one  of  the  most  Important  indus- i  9nd  last,  year  in^creascd  fo  $6.53.- ! 

nHII  I  IIIN  lllll  I  An  years  and  although  thev  arc  uuali- !  fries  of  this  Province  which  also  doe.s  , -49.  assets  la  19_9  were  $761.8-9: 

L'III^IjIUIi  1/ULLAA  fiod  write  the  business  and  in  !  busine.sa  in  the  Province  of  Ontario. '  anff  at  the  end  of  .1930  $976,684.  j 

IMPnPlPP  1  POP  TO  many  ca-ses  do  write  it  largely  in 'The  Fenderson  Company  have  pub- 1  K.  M.L.A.,] 

lNLnfc.AM*.  RSSL  I  N  of  fp®  ^®rl(l.  they  have  '  Hsbed  their  protest  to  the  effect  that  j  of  M„nc  on.  N.B  wa.s  elected  chair- ; 

***^A*^^W^  not  done  so  in  thl.s  Province  The  '  fbey  are  worse  off  with  the  State  i  man  of 'the  Board  and  J.  G.  McDou- , 

D17  MAM  ADAH  1 1  PP  rea.son  Is  that  it  takes  time  and  :  monopoly  in  Ontario  than  they  arcjf'H,  Halifax,  president.  Comment- 1 

DI  IVIIINAKlH  LIrt  money  to  Instal  the  inspection  sys- i  with  insurance  privileges  in  the  |  oa  the  companv  s  po.sition,  Mr., 
1/1  lilx/ifiill  Vll  iJll  MJ  which  is  necessary  for  accident  Province  of  Quebec.  Naturally,  it  is;  McDougall  said:  The  Maritime  Life  i 

- -  prevention.  Unless  they  are  properly  ;  only  a  manufacturer  who  transacts  j  rapidly  becoming  ,n  striing  insli- 

Havc  Passed  10  Million  Mark—  organized  to  supervise  and  inspect :  business  in  both  provinces  who  £s  jution  in  the  communities  in  which: 
Earninfrg  Basis  7  66  4^®  Planf-'*  «nd  factorie.s  which  they  '  “ble  to  criticize  by  comparison.  operates  and  when  we  look  .at  the, 

c.arning8  TOMS  /.oo  accident  frequency  gen-  :  The  Quebec  government  toll  us  as.scts  of  our  comp.iny  .imi  find  that 

Per  Cent.  j  erally  goes  up  and  they  cannot  pullifbat  labour  is  forcing  their  hand. !  fbey  have  now  passed  the  million  1 

- - -  j  through  without  loss  "With  proper  The  pressure  brought  by  labour  will  dollar  mark  this  will  be  readily  ap- ; 

MORTALITY  32  PER  CENT,  supervision  there  is  a  rhance  of  mak-  "ol  juslify  the  government  in  being  ^  prneiated.  When  the  annual  state- , 

_  iing  a  margin  of  profit.  The  com-  stampeded  Into  legislation  of  this!m»nts  ot  the  various  companies  are; 

The  report  of  The  Monarch  I.ife  i  ''’f'’®*’  •'’f®  Ion8®r  established  kind,  because  as  long  as  the  work- i  Published.  I  venture  to  say  that  this, 

AssumncTcoumany  Head  Office  ' <he  field  have  built  up  at  con-  man  i.s  entitled  to  receive  a  certain  :  showing  will  I'kHy  not  be  cqualie.  , 

wTnnibez  Man!!ol"';as  ®xpense  the  organization  «ale  of  compensation.  Vid  m  a  ®®®:  'J®  ^n  is  mad^ 

tain  way  and  at  certain  time  and  '  comparison  is  mane  with  theyoung. 
place,  it  makes  no  difference  to  him  '  companies  it  will  reflect  our  :r;,n.s-! 
where  the  money  comes  from  so  long  actions  in  glowing  terms."  Members  ' 
as  he  gets  if.  I  4he  board  eleefod  arc; 

Labour  to-day  is  no  doubt  the  ca,‘c  '  Hon.  K.  ,\lbert  Reilly,  K.C.,  M.P. : 
of  tbe  fail  wagging  the  dog.  and  j  T .  Moncton.  I 

something  has  to  ho  done  about  it.  J-  G.  MacDougall.  M.D.C.M.,  F.A.C.  j 


in  inose  airoracc  oy  our  luc  ^  ■  i«.».i.  recn  ■  yiMur,  exnense  the  orcanization  H'cale  of  compensation,  paid  in  a  cor- '  io  the  whole  ot  the  Domini 

rti  Anmml  MSn1'o?5he  SpJw  »hlcb  .n.bl..  , hop,  ,o  .niche  l.r- I'Mn  .  W  enl  »'  '  erwln  "me  ;  e„mp„l,e„  I,  m.de,  wl.h 
^general  economic  situauon  makes  very  S®®  without  so 

‘The  year  during  which  we  have  intereiding  reading.  It  shows  that  4oar  of  making  undue  loss. 

seed  has  been  attended  by  a  world  4he  f'ompany  has  made  an  increa.se  .  f;®*®™®  were  not,  of  course,  'Lahour  to-day  is  no  doubt  the  ca.‘c  1  Hon.  K.  Albert  Reilly,  I 

de  business  depression,  marked  of  ovrer  one  million  dollars  in  assets  developed  in  the  Province  of  Quebec.  ^gg  and  i  P  .  Moncton, 

a  most  serious  depreciation  of  and  that  the  assets  have  now  passed  world  5,0^, giving  has  to  ho  done  about  it.  J.  G.  MacDougall.  M  D.C. 

nmodtty  values,  and,  apparently,  the  ten  million  mark.  <de  experience.  ..tat Istical  records  >p)^g  j^en  who  control  the  S..  Halifax, 

a  very  considerable  loss  of  pur-  Investments  arc  reported  be  of  have  been  compiled  to  the  point  ^  large  extent  at  the  H.  R.  Silver,  Halifax, 

asing  power  or  by  a  disinclination  ™  preseVtime  are  look^^^  for  political  1  Hon.  Senator  John  McL 

exercise  it.  The  result  has  been  on  City  Mortgages  h^  saws  it  ®fY  [oh.s  for  thenLlve.s  and  their  satcl- !  ris.  P.E.I. 


a  very  considerable  loss  ot  pur-  .c  cu.uii.  u  c.., 

ising  power  or  by  a  disinclination  ^  ■®®’'y  bigh  order  since  over  97%  of  where  it  i.s  known  how  many  cirotilar 
exercise  it  The  result  has  been  4he  interest  on  City  Mortgages  has  saws  it  fakes  to  cause  one  accident 
create  in  some  communities  an  been  paid  in  cash  and  $2,939  of  .se-  per  day  with  a  certain  type  of  guard 
leeented  feeling  of  nessimism  curity  is  held  for  each  $1,900  tin-  against  another  type.  These  statis 
ich  tends  to  accentuate  the  tin-  P^ved  farm  mortgage.  Thi.s  Com-  tics  deal  with  the  bursting  of  emery 
tunalrcharacter  of  existing  con-  Pany  has  always  shown  very  satis-  wheels,  flywheels,  compressors  boil 


ich  tends  to  accentuate  the  un-  P'-^vefj  farm  mortgage.  Thi.s  Com-  tics  deal  with  the  bursting  of  emery 
tiiTiat«  olnracter  of  existing  con-  P^P^  bas  always  shown  very  satis-  wheels,  flywheels,  compressors,  boll-  nninmn  nv 

ions  The  inevitable  debacle  in  factory  interest  earning  power,  ac-  ers.  the  explosion  of  grain  du.st,  coal  „„  ®  ?  '  Y  kIHp  in^thc  effert 

exagglJiter  ontfmism  of  the  cording  to  the  Dominion  Insurance  dust,  gases  and  volatile  oils.  They  Trj.r.ncn  mnnonniv  ^s 

nmp  mon  hs  basis  it  was  7.66%  for  the  past  year,  deal  with  strength  of  material  and  State  Insnrance  monopoly  is 

V  salutarTJ  S  The  amount  of  new  .and  revived  the  human  element  as  well.  It  takes  3"/ 

Ln  If  ws^tendlTwith  re-  business  is  $12,143,916  and  the  Busi-  but  ordinary  common  sense  to  under-  P’onopoly  ^P»'>d  be  wrong  in  prin- 
£  ui-u  pnrf  bcss  in  Forcc  is  $63,900,511.  stand  that  it  has  cost  a  tremendous 


Iltcs.  A  "Vt'orkmen’s  Compensation  j  Hon.  Senator  F.  B.  Black.  Sack 
organization  no  doubt  appears  to  beivillo. 


an  excellent  medium  for  this. 

We  hc.nr  competent  opinion  ex¬ 


monopoly  wO'Uld  be  wrong  in  prin¬ 


ts  which  serve  to  illustrate  and  ®' V  "  ‘ 
press  the  undoubted  truth  that  5, 

only  in  their  political  but  in  "j] 

ir  economic  relations,  the  peoples  P, 

the  world  arc  intimately  associat-  j  p® 


The  claims  Incurred  in  1939  were  amount  of  time  and  money  to  devel 
$281,185  being  33%  of  the  expected  op  these  institutions  and  train  men 


stand  that  it  has  cost  a  tremendous  ®'P'®:  State  boot  and  shoe  making,  or  ^ 

_ _  ,.f  *; _ J _ _  J....,  I.selling.  would  be  wrong  in  principle.! 

State  liquor  control  is  an  entirely  I 


to  follow  this  work. 


Hon.  IV.  A.  Black.  M.P.,  Halifax. 

R.  B.  rolwell,  Halifax. 

Cl.  D.  DeBIois,  Charlottetown.  I 
W.  H.  Dennis.  Halifax. 

"tv.  F.  Fraser,  New  Glasgow. 

.1.  D.  McKenna.  Saint  John. 

Red  Hugh  McIiCau,  Batluir.st. 
tv.  A.  Livingstone,  Annapolis.  , 
tv.  H.  Miller,  Camphcllton. 

Hon.  G.  H.  Murphy,  M.D.,  C  .tl., 


1930  Surplus  Earned 
Largest 

for  Continental  Life 

Th*  hgurei  below,  which  inclic«t*  th*  potidon  Mtain*<l  at  3  lit 
Decemb*r,  1930,  fully  jutcify  the  words  of  the  Piwident,  wfao  attli* 
Annual  Meeting  of  th*  Company,  said,  "We  have  bean  abl*  en  com* 
through  a  trying  time  bigger,  stronger,  sounder  than  •ver",  with 
substantial  gains  in  assets,  reserves,  surplus  and  iiuurance  in  force: — 

Insurance  in  force  ■  •  *  .  .  ^40,202t994«00 

Insurance  issued  ■  •  •  *  •  8)650y800.67 

Assets .  7,203,577.30 

Reserves  •*■•*••  6,379,892.00 

Income  ...•*..  1,667, 824.61 

Payments  to  policyholders  and  bene¬ 
ficiaries  in  1930  (75  per  cent,  paid 
to  living  policyholders)  -  729,124.07 

Copy  ef  complete  Report  for  J930  mMUJ  on  request. 

Continental  Life 

Insurance  Company 


Head  Office:  Totsato 


Georg*  B.  Woodsy  Pmident 


The  following  were  elected  Direc-  "Th 
tons:  .tleesrs.  Wm.  A.  Matheson.  ,1.  gone 


1.71  vTw  1111..,  rruin  different  thing  and  there  is  over- j  Hon.  G.  H.  Murphy,  M.D.,  C..M., 

'The "comnanTes*' which  have  not  I ''  belming  public  opinion  to  the  effect  F.A.C. S.,  Halifax. 


'T w;w;»e«r." 4;  ',,„2r,fi„,  To  «“?r  :  "“S. 


ase  or  to  diminish  the  genera! 
Ifare.  It  would  serve  no  uscfiF 
pose  to  venture  upon  a  conjec- 
e  as  to  the  period  during  which 
present  depression  may  be  ex- 
ted  to  continue.  During  the  past 
months,  those  who  have  indulard 
prophecies  as  to  its  duration 
VO  hitherto  had  little  cause  to 


Trevor  Gwyn,  Dunbar  H.  Hud- 1  write  Workmen’s  Compensation  busi. 


in  public  opinion  as  regards  liquor 
control.  They  will  gain  an  equal 


Hon.  Frank  Stanfield,  Halifax. 
The  directors  later  named  thefol- 


Riiineo  Roy,  ProTincial  Supervisor,  OOS  Termln.il  Bldg., 
159  Craig  St.  >Ioni.r«val,  Qiie. 


Answers  to  Insurance  Enquiries 


At  a  .subsequent  meeting 
Board.  Mr.  W.  A.  Mathes 


re^on^Tou’i?'l,p  w'eir''"ratis'fmd’‘'if  I  exchange  for  The  expropria-  MacDT'igali.  'il’k."' Silver.  Hou.'  wAdcwriirrs.  f  vn,lrrst„„d  th'.l  j  ^vi.s. 

o  rPifSOn  \^OUln  dp  \>vcl!  fsaiisfico  _ _ _ * _ ^  _ ii  *  _ i.  t>  t>  •wr  t.i  I  ruv  n  filin'  I  u  &  li  rti  urr  CaniUanft  that  I.s  i,-,» 


ve  hitherto  had  tftie  cause  President.  Mr.  J.  W.  W.  Ste-  such  a  thing  .as  Workmen’s  Compen-  on  by  granting  hotel,  restaurt 

igratulate  themselves  upon  4bel  Vice-President.  The  other  Of-  -sation  business  never  existed  at  all.  ♦’’‘Y®’'"  "®®n«®®  <o  b®';*';7,"L 

uracy  of  their  foieca.st.  n  i  ficers  are,  .Mr.  .1.  .Macfarlane.  Gen-  because,  each  time  they  turn  down  an  P' os  en  themselves  qu.il  li  d 

'4ViMAw>  wne  4rnnci  tnrl  ___  ..  lliciit*  iiirinfr  in  tivlB  Imciinpcifi 


Ion  by  granting  hotel,  restaurant,  and  '  A.  Black.  R.  B.  Colwell.  W,  H.  Den-  Insiireucc  Comv'tny  that  is 

tavern  licenses  to  persons  who  had  nis,  J.  D.  McKenna.  W.  A.  Living-  making  a  bid  for  Canadian  business. 
proven  themselves  qualified  1o  earn ;  stone,  Hon.  G.  H.  Murphy.  f  would  Uhr  to  know  tJu'ir  fman- 


peet  Iheer  was  good  raison  for  Manager  &  Actuary,  Air.  George  agent  or  broker  and  .send  him  to  a 
igratulation  so  far  as  <  ena^tia  is  ^  heifer.  Secretary.  ^Ir.  W.  T.  Wat- 1  competitor  to  place  his  Workmen’s 


teemed.  Upon  the  whole,  our 
intry.  notwithstanding  the  tm- 
nse  depreciation  of  cominodity 
ues,  has  come  through  the  cri.sis 
effectively  as  any  country  in  the 


son.  Assistant  Actuary,  Mr.  Arthur  j  Compensation  .rusk,  they  know  very 


Splatt,  Cluef  Cashier. 

HKAVY  POT.VTO  CROP. 


well  that  the  broker  is  going  to  place 
with  that  competing  company  other 
lines  of  business  which  is  considered 


Saint  John.  N.B. 


Kstimates  of !  to  he  mo^re  desiralile.  "Vet  those  cotu- 


rld.  The  problem  ot  unemploy- potato  crop  in  the  .Maritimes  for  |  panies  have  expro.ssed  great  indigna¬ 


nt  has  been  realizeii  and  dealt  prince  Kdward  Isltind,  tion  at  the  attempt  of  a  labor  ele- 

h  by  the  relevant  authorities,  led-  .j  ^wt;  Nova  .Scotia,  3,536,990  ment  to  coerce  the  government  onto 

1,  provincial  and  municipal,  be-  Brunswick.  5, .544,009.  'I'he  confi.scating  the  business.  They  rcal- 

■e  conditions  will  prolianly  pre-  yield.s  were,  respectively,  Prince  ize  the  amount  of  money  it  has  cost 
1  throughout  the  winter,  but  they  ^fj^vard  Island,  3,820.000;  Nova  Sco-  their  own  company  in  other  fields 
1  be  faced  with  unabated  courtige  2.872,900  and  New  Brunswick,  and  the  attitude  of  these  companies 
i  confident  hope.  Taking  into  ac-  4  (;40,000.  i.s  one  of  sympathy  for  thoir  coni- 


1  confident  hope.  Taking  into  ac- 
int  the  immense  natural  resour- 


i.s  one  of  sympathy  for  thoir  com¬ 
petitors  who  have  stuck  to  the  game 


,  of  otir  country,^ tlie  energy  und  I  p^jj^ijions  as  merely  marking  a  and  played  it  in  this  Province, 
ourcefulness  of  our  people  and  j  brief  halt  in  ihe  march  of  our  na-  Confiscation  without  jiistific 
ir  justifiable  confidence  in  the  ^  progress.”  as  at  present  demanded  by  1 

lire,  we  may  look  forward  with  j  Dieclors  were  elected  for  tlie  en-  would  be  nothing  more  or  loss' 


their  living  in  this  biisines.s. 

CONliiT^FE 
EARNED  SURPLUS 
BEST  IN  HISTORY 

New  Insurance  Issued  Totalled 
$8,650,800 — Income  of 
$1,677,825 

INVEST.  mLD  6.14  P.C. 


arr  a  r  in'  insureftrc  (jontpanjf  ifiaf.  i.s  |  Kacli  of  tliosc*  roinpanjo?  an?  xatII 
making  a.  bid  tor  Canadian  business.  1  jnsinnccd  and  doing  .a  sati.sfactoi > 
f  would  likr  to  know  tJwir  finan-  ;  (ni.sino.".'?.  They  .are  each  lnterc.sfe.1  .n 
cial  standinrr  and  their  ability  to  pau  i  ip,.  Cnnaillau  concern  to  the  extent  or 
losses  in  cases  when  they  happen.  — lone  third. 


1  Vancouver.  B.  C  ~  Greater  Van-  I"  third. 

'couver’s  water  board  will  shortlv  let  ^  I  't’'’"  Dominion  license  wms  taken  In 

'a  contract  for  the  laying  of  a  seven  The  lompany  referfed  to  is  a  Fire  j  Ottawa  in  l!>;o  and  the  .onipany  1- 
Imilo  waiter  main  from  Central  Park  TnderwriiinR  Agency  owned  and  op- 1  making  fair  progre.ss. 

!  to  Now  eWstminster,  the  approximate  eratetl  by  tbe  Itctail  Hardware  .Mu  .  It  i.s  .si.nied  tliui  tb.‘  ('ana.li.tn  .Ir- 
Toiit  of  vvhieli  will  be  $.590.0tl('.  tiial  I'irc  In.surtuice  t'omi'any  of  Min- i  p.i.sifs  now  suniewhat.  exceetl  $750, 0011. 


Confiscation  without  justification,  Hi  V to  I.  iltLl/  b.  r.t. 

as  at  pre.sent  demanded  by  labour  - 

would  be  nothing  more  or  less  than  Toronto  Rarean  Tfce  Financial  Timet 


n  hearts  to  the  outcome.  And  j  follows;  Rt.  Hon.  Sir  demoralising  to  busines.s  acumen  as  Toronto.  —  A  year  of  eminently 

s  reasonable  confidence  i.s  Robert'  L.  Borden,  president;  C.  W.  a  whole.  If  it  is  right  to  confi.scatc  satisfactory  nroeress  desnite  the 
engthened  by  a  comparison  ^4,  Somers,  vice-president:  Grant  Hall;  la  business  system  which  has  taken  ,  ‘  u,  v  ,  '  j...  . 

•  present  production  and  develop- (  j,*  Krichsen  Brown.  K.C.;  11.  D.  many  years  and  much  money  to  unfavorable  business  conditions  that 

nt  with  those  of  five  j'ears  ago.  The  w.  F.  M'atkins;  W.  R.  Mor-j  build  up.  It  is  right  to  confiscate  have  exi.sted  was  revealed  in  the  an- 

,’ance  then  attained  has  not  been  q  .Somers:  G.  E.  Spragge;  |  property,  and  if  the  labour  element  nual  report  of  the  Coulinenial  Life 

t  ®v®n  Ih®  depressing  A.  Mor.son:  F.  R.  McD.  Russeil.  |  want  to  .set  up  the  principle  that  the  rnsuraiice  Company  presented  at 

Jsed  \Ve  sSd  Tega?d  tS  I  j  f®®  example,  can  be  meeting  held  a;  the  bead 


The  National  Life  Assurance  G). 
of  Canada 

Head  Office  -  -  Toronto 


yj 


Summary  of 
25th  Annual  Report  of 

T*-*  MONARCH  LIFE^ol^ 

Head  Office;  Wlnnipes 

REFLEaS  STABILITY  and  GROWTH 


ASSURANCE 

COMPANY 


Assurance  in  Force . $63,900,511.00 

«  New  and  Revived  Assurance . 12,143,916.00 

Paid  to  Policyholders  Since  Organization . 4,140,675.87 

An  increase  of  a  mUIion  dollars  has  been  For  more  than  twenty  years  the  Interert 

made  in  Assets  which  now  exceed  ten  earning  power  has  exceeded  7H%*  This 

million  dollars.  year  7.66%t 

SECURITY:  Two  strong  proofs  of  the  excellence  of  the  investments  are:  The  small 
total  amount  of  Real  Estate  on  hand,  $62,706.40;  Over  97%  of  the  interest  on 
$3,000,000.00  City  Mortgages  was  collected. 


Insurance  Company  jiresented  ;it 
the  .'inniial  meeting  licid  at  the  head 
office  of  the  Company  Wednesday. 
January  28th  '" 

In  prp.scnting  the  report.  George 
IS.  Woods,  the  president  of  tlie  coiii- 
pany,  said,  in  part;  ■  It  is  most  gra- 
tifj'ing  to  know  that  we  have  come 
through  such  a  tryin.e  time  bigger 
stronger  and  sounder  than  ever." 

New  insurance  i.ssued  during  the 
rear  totalled  $8.6o9,89ii.  while  tiio 
total  net  income  amounted  to  .t1 
177.825.  Tbe  assets  of  the  ('>ompan> 
now  total  .$7,293,577.  an  increa.se  of 
almost  half  a  million  over  1929 
The  average  rate  of  iniiuest  realiz/- 
'd  on  funds  niveslp’d  has  beeu  main, 
laincd  al  ilie  very  sati.sf.ictory  laiic 
of  d.Mf.r.  Assiiranees  In  force  p.tss 
rd  the  $19.909  909  mark  and  now 
.land  at  $40,292,994.  while  reserve.s 
iniount  to  $6,379,892.  Payments  to 
rolicyliolders  anil  beneficiaries  dur¬ 
ing  tbe  year  lotallcil  $729,121.  al¬ 
most  7.55r  of  which  was  p.'iid  to  liv 
ing  policyholders  in  the  w.iy  of  il'- 
dends.  matured  po'icirs.  etc.  The 
surplus  funds  show  a  very  .substan¬ 
tial  gain  over  1929  and  pow  st.md 
it  the  largest  fi.giire  in  the  <"om- 
pany’s  history— $392,880.  in  addition 
to  paid-up  capital. 

The  Company  confines  its  activi- i 
ties  to  Canad,i  and  during  1939 
opened  several  new  territories  in 
Ontario  and  the  Eastern  Provinces 
which  should  prove  highly  profitable 
In  1931. 


BOARD  OF  DIRECTORS 


A.  H.  Beatok,  Esq. 
PrtsidetU 

Arsntr  K.  Macbovau,  M.D.. 
L.R.CJ*.  k  S.  (Edia.) 
Vux-President  and  Medical  Director 

pRixiinurK  SPAXixifc,  Esq. 
AlanmgiHg  Director 

Rt.  Hon.  Grosce  P.  Geahxu 

Hon.  Rodoi.piie  I^CMnrx,  K.C. 

E  M.  Macdonald,  K.G 

Hon.  j.  S.  Martin 

Col.  a.  E,  KIRKPATRJCK,.^.D.C.,  V  D. 

Edward  W.  Bicxle,  Esq. 


32nd  Annual  Report 


RECEIPTS 


.Vet  Premium  Income- 

Interest,  Rents,  etc. _ 

Other  Receipts . . 


$  1.745,851.99 
S71,916J6 
47.431.48 

$2,362,199.73 


DISBURSEMENTS- 

Payments  to  Policyholciejs  during  1930 — . — $  1,100,313.88 

Troxes  . . .36,642.47 

Expenses,  Dividends,  Salaries  and  Commissions  707.891.75 


Vet  Inv'ested  and  other  .Assets . . 

Tot.aI  Reserves  and  other  Liabilities...— «. 

Suntlus  (including  paid-up  Capital  of 
$250,000.00)’ . - . - . . 

Insurance  issued  during  1930.1.-.———. 
Insurance  in  forcc,  December  31st,  1930- 


$  1,844.848.10 

$10,621,788.55 

9,937,940.87 

683,847.68 

$11,285,227.00 

$61,079,186.00 


Assurance  in 
Force 


1914  57,427,697.00 

1922  32,431,349.00 

1930  63,900511.00 


5609,072.70 

3,000,37385 

10,070,439,29 


Comulailre  PaymenUi 

(o  Pulicyholderu 

$75,02114 

746,769.38 

4,140,675.87 


iJl' 


'The  soundness  of  the  investment  policy  of  the  Company  was  never  more  giaphiotHy  demonstrated  than  during 
the  past  fifteen  months  of  commercial  and  financial  drpn^ssion.  Over  70Vo  of  tbe  Company’s  investments  are  in 
Government  and  Municipal  bonds  which,  instead  of  being  unfavouraldy  affected  by  general  conditions,  have  shown 
a  substantia]  appreciation  over  their  book  cost  It  is  gratifying  beyond  measure  to  be  able  to  state  that  there  is 
today  not  a  dollar  of  ttUeresi  or  principal  overdue  or  in  arrears  on  any  investment  of  the  Company. 


GROWTH  OF  THE  COMPANY 

1910  1 

Insurance  in  Force  -  •  $12,358,813.00  1 

Insurance  Issued  -  >  •  3,550,530.00  i 

Total  Assets  -  •  «  1,4.34,724.00  j 

Total  Income  ,  .  ,  441Jt7o  00  | 

Payments  to  Policyholders  80,602.00 

1920 

$30^06  r389.00 
7,018.681.00 
£.1*0482.00 
14-n4><)8.00 

1  44. ',504 .00 

1930 

$61J>794864» 

11485,227.00 

10,621.788.00 

2462490.00 

1,100,113.00 

■  ■ 
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New  W^innipes  Stock  Exchange 


OSLER,  HAMMOND  &  NANTON 

STOCKS  AND  BONDS 

Winnipeg 


Propose  Both  Federal  and  Pro< 
vincial  Governments  Make 
Drastic  Moves 


Deprecates  Talk  of  Secession  and 
Other  Communistic  Ten¬ 
dencies  Some  Quarters 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Building  .  -  -  WINNIPEG 


SEEK  TAX  REFORM 


SECESSION  FUTILE 


More  Facile  Credit  Methods  and 
Tariff  Revision  Among  Other 
Demands  —  Intensive  Cam¬ 
paign  to  Build  New  Markets 


Trouble  With  Western  Farmer  is 
Tcc  Much  Wheat  and  Solu¬ 
tion  Does  Not  Lie  in  Divorce 
From  Rest  of  Catiada 


Leslie  Coone 


\V*aitcr  S.  Kowton 

W.S.  NEWTON  &  CO, 

Anthorized  TrnKteea  In  Bankruptcy,  Liquidators,  Financial  Aaents 
W.  S.  NEWTOV.  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODY,  Chartered  Accountant 
non-ROd  Great  West  Permanent  Bnlldlng  •  Canada  Bnlldini 
Winnipeg  -  Phone  A  6381  -  Saskatoon,  Sash 


j  Calgary  Biirenn  The  Financial  Times 

I  ralgary.  —  Drastic  Dominion  and 
i  Provincial  Government  moves  to- 
I  ward  alleviation  of  (’anada's  econ¬ 
omic  difficulties  were  in  a  memor¬ 
andum  presented  to  assembled  I'nit- 
etl  Farmers  of  Alberta  here  by  the 
l)oard  of  directors.  Proposals  for  ta.N 
and  interest  cuts,  credit  reform, 
debtor  relief,  market  extcn.sion  and 
tariff  revision  were  included  in  the 
memorandum  which  is  to  be  dis¬ 
cussed  by  convention  deleirates. 

The  1.,')00  word  statement,  as  dis- 
trihute,!  to  deleiEatcs.  urged  in  brief: 

].  Utmost  provinri;i]  government 
eemomy  to  cut  taxes,  and  inaugur¬ 
ation  of  ii  policy  to  consolidate  tax 
arrears  for  payment  over  a  period 
<if  years,  wtih  provision  for  rebate 
or  remission  of  penalties. 

2.  Dominion  government  legisla¬ 
tion  to  fix  ;i,  maxinnim  interest 
rate,  with  penalties  for  iion-eompli- 
ance;  efforts  to  imluec  creditor  in¬ 
terests  to  reduce  voluntarily  or  to 
remit  interest  on  overdue  accounts; 
government  compulsion,  if  voluntary 
moves  not  forthcoming;  and  efforts 
to  terminate  the  "prevailing  prac¬ 
tices  of  charter  banks  charging 
higher  rates  of  interest  for  doing 
htisiness  in  western  C.anada  than  in 
eastern  Canada." 

,1.  Extension  of  the  provincial 
Debt  Adjustment  Act,  and  organiza¬ 
tion  to  jiroteet  debtors;  organization 
of  the  provin<  iaI  public  works  pro¬ 
gram  so  as  to  'afford  greatest  pos¬ 
sible  work  for  people  in  adjacent 
areas. 

4.  Continued  effort,  tnw.ard  na- 
tiniializatiuii  of  the  credit  system, 
in\mediate  steps  to  organize  ;i  Do¬ 
minion  government  federal  reserve 
hank  of  issue  and  discount  to 
provide  credit  .it  a  reasonalile  rate: 
canvass  by  wheat  pool  officials  of 
the  possibility  of  financing  grain 
marketing  through  use  and  exten¬ 
sion  of  the  present  Uinance  Act. 

ProTiilc  Orieiilul  Markets, 

."I.  Establi.shment  of  adequate 
trade  organization  in  .Tanpan  ;Lnd 
China  to  aid  in  farm  product  mar¬ 
keting;  investigation  of  the  pos¬ 
sibility  of  inereasing  sales  to  China' 
by  adequate  credit  extension:  sum-| 
nioning  of  tbe  Department  depart- 1 
moiling  of  the  Dominion  depart- 


tiilenry  Bureau  The  FInancInl  Time* 

Calgary.  —  tVarning  against  hasty  I 
steps  to  embrace  Sovietism,  seces¬ 
sion  or  currency-alteration  was  dc- 1 
livered  here  hy  Premier  .I.K.  Drown-, 
lee  to  United  Uamers  of  Alberta  in 
an  annual  session.  'I'he  U.l’.A.  pari' 
leader  counselled  ample  deliliera-' 
lion  of  any  steps  urged  by  raiiieal  i 
forces  arising  out  of  unrest,  and  a  an  ii 
revival  of  "ihe  old  crusading  spirit”  The 
of  the  farmer.  not  < 

•‘Governments  in  Canada  ciinnot  jmsii 
allow  agriculture  to  be  destroyed,”, 
reminded  Mr.  Ilrownlees.  ‘'Canada  ; 
cannot  live  unless  agriculture  does.” 

He  advised  agrarians,  however,  -to  km  I 
‘■consider  whether  it  Is  worth  while 
to  rnntigue  farming,  and  how,”  II  ^ 
requires  only  a  small  redurtion  of  II 
aerengc  and  a  enrrespondingly  small  ” 
inerease  of  world  consumption  lo  , 

wipe  out  the  bugbear  of  overpro-  | 

diirlion.  hi'  said. 

‘‘Mlial.  about  secession asked' 
the  premier.  ‘‘Tlic  difficulty  in  the  Bulk 
west  is  that  v  e  h.ive  tr»o  murh  |  y 
wheat.  Would  you  sell  it  under  .sc-; 
cession?  Where?  .And  what  would  * 
you  sell  it  for"  He  slated  that  in 
.-'Ome  parts  of  the  province,  propa-  NA' 
.aandists  are  urging  all  the  good 
things  in  the  Kussiaii  system,  and  w’lnn 
he  questioned  that  their  advice  |  \vji 
.'hould  he  followed.  Ho  told  his  au-|tirula 
dience  they  could  have  in  Alherla  ;,s  a  i 
anything  that  is  had  in  Tlussia,  if  tion  < 
they  deemed  it  best,  "by  the  simple  |  by  lln 
expedient  of  your  voles."  i  tlie  It 

( itnnot  (  linn go  Oieriiiglif.  south 

"Don't  think  that  by  some  change  i 
ill  <  anada's  financial  poliev- -cur- 1 
leney  we  can  in  one  year  jiass  ' 

loiii  bad  times  to  good  tiiiios,"  ''late 
w.'irned  .Mr.  P.rownlee.  Me  did  no' i 
wish  til  .sii.agcst  tliat  be  was  satis-' ** 
lii'd  w  iili  Ihe  Canadian  Mnam-ial  s> s- ,  " 
lem.  he  .s.ild,  and  lie  was  not  sure  TIi*’ 
tliat  ilio-.e  who  were  in  a  position  aiqiea 
III  be  Iriisiees  for  depositors  were  tlie  U 
the  lic.-t  lo  liaridle  credit.  bavin 

Creditors  pressing  for  eolleelinn  "f  rej 
w,iuld  be  one  of  the  country's  most  peetei 
aeiite  pro', denis  if  (  atiada  •^li  itild  I'C  ivo 
Iiavo  To  to  Tl  et'iii  wheat  noxl  .'ear.  ganiz; 
\1 : .  rirown'ec  believerl,  lie  foresaw  posed 
the  need  lor  organized  efl'ort  to  Impel' 
zii'ac  lliis  diffieiilly  and  In  work  organ 
mit  a  selieine  regarding  lax  aireai.'  sorpti 
Cl  keep  farmers  on  the  land.  hold  i 

1  lo\ (  iniiieni  of  .Mberia  was  appro  Fn,| 
lien-,i\e  Ilf  a  erasli  in  live.-,' lek  I.ess  I 

jiriei  s  next  '  eur.  il  o\ eriu  odnei  ion  Press 
!'idlowed  effiirl.s  tow.ird  mixed  farm-  lie  ar 
inu.  Mr.  lirownlei'  averred.  Me  men- 
iloned  tliat  he  bad  i nniiedi.it el y  of¬ 
fered  eo-nr/eral  ion  with  tbe  plan  of , 
i;.  \\  .  I!eail.\.  K.C..  for  a  lo.in  fund 
lor  aiding  livestock  purebase.  Iliougli 
be  dill  md  a'gree  w  iili  sonic  asiicets  ■ 
of  the  pl.in.  i 

I '■  ilie  prairie  f.ii'inei  s’  jiroposa! 
fill'  .'1  lixed  price  for  wheal,  .suffi¬ 
cient  to  prevent  a  loss  but  not 
large  enough  to  inerease  tirodiiel  ion. 
bad  been  accept, 'd  by  the  1101111111001 
government,  Mr.  Hrownlee  believed.' 
agi'ienlture  would  have  been  saved 
at  a  cost  probaldy  not  larger  tlian 
expenditures  alrc.nly  aiitliorizcd  for 
I'cliof. 

ruvors  Miirkel  Uxiensiiiii. 

lifforl.s  toward  market  extension 
\v<'ri-  tavored  by  the  premier.  He 
pi'oiiiised  siipporl  to  tlie  iiroposa!  to 
riiiaiiee  luirelias,'  ol  wlieat  bv  China 
and  favored  th('  placing  of  active 
sile.--meii-  not  only  trade  coniinis- 
.sioners —  in  sonic,  countries  of  tbe 
Orient.  "Sliould  we  not  liave  an 
organized  s.'iles  effort  in  I'.'tirope 
end  lirii.iin.'  be  tldded.  "lo  see  if 
111,'  market,  for  livestock  and  daiv 


brief  ceremony  the  new  Winnipeg  Stock  Exchange  wa.s  opened  on  Monday, 
le  small  stone  building  located  on  .Main  Street,  mimedialcly  adjoining  tbe  ' 
eg  Exchange  was  incorporated  by  a  special  act  ol  the  Uegislaturc  28  years 
ce  to  function  until  five  years  later.  II  has  consistently  maintained  a  hi 
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ment  of  trade  and  commerce  of  a 
packer.s  parley  to  formulate  a  co¬ 
operative  agreement  for  regular 
minimum  shipments  to  Britaia  of 
livestock  and  dairy  jiroducta. 

C.  Examination  by  provincial 
and  Dominion  members  of  (ho  In- 
sidence  of  various  Items  in  the 
tariff  -  schedule  in  order  to  assure 
■adequate  and  just,  safeguarding  of 
the  economic  interest  of  western 
farmers. 

■  We  arc  of  tho  opinion  that  the 
present,  crisis  is  a  phase  of  the  di.s- 
integratlou  of  competitive  civiliza¬ 
tion,”  commented  the  board's  mem¬ 
orandum,  "and  that  it  Inust  he 
faced  in  a  manner  which  will  re¬ 
lieve  human  suffering  a.s  far  as 
possible  during  the  period  of  re¬ 
adjustment  through  which  wo  must 
pass,  and  at  the  same  time  there 
must  bo  ;i  continued  effort  to  deal 
vvltli  the  fundamentals  having  rc- 
.gard  to  future  welfare. 

"Mope  of  civilization  rests  upon 
human  ability  in  build  a  co-opera- 
tivo  commonwealth.  That  coiumon- 
wealth  cannot  be  attained  b.v  mob 
u))ri.sings  or  by  panic,  but  by  or¬ 
derly,  organized  and  united  movc- 
iiienl  and  ti  developed  capacity  for 
collective  responsibility.  There  is 
suffering  ttnd  probably  will  be  suf¬ 
fering  for  some  time,  hut  wo  will 
come  through  if  we  move  together 
with  one  co-operative  purpose.” 

Disapproval  of  the  present  con¬ 
vention  being  held  In  Ualgary  in- 
.stcad  of  in  Edmonton,  as  previously 
planned,  led  to  the  passing  of  a 
resolution  deciding  that  the  annual 
meeting  xvill  be  held  in  Calgary  and 
Edmonton  in  alternate  years,  start¬ 
ing  at  Edmonton  in  1D32.  No 
other  resolutions  were  approved.  At 
tho  women’s  section  meeting,  ap¬ 
proved  motions  included  one  urg¬ 
ing  on  the  provincial  government 
reduction  of  telephone  rates  lost 


hanks,  as  affording  an  opportunity 
for  extending  ilicir  business,  in- 
creasc.s  to  a.  point  wlicre  it.s  luirchase 
or  absorption  is  inevitalile.  Nor,  as 
the  experience  of  the  past  few  years 
has  shovvn,  is  a  Ivink  with  a  Domin¬ 
ion-wide  range  of  operations  to  be 
eonsidered  as  a  permanency  of  its 
volume  of  business  puts  it  in  Ihej 
class  of^sinall  banks.  Canada  now  j 
has  only  nine  banks;  the  prediction  | 
is  common  that  other  mergers  will  i 
reduce  Ihe  number  still  furtlicr. 
Despite  the  busine.ss  argumonl.s  be- 1 
hind  tliosc  amalgamations  we  do  not  j 
a  balance: 
is  ill  tbe  public  in-! 

of; 


VICTOR  W.  ODIUM,  BROWI 

&  COMPANY 

320  PENDER  STREET  WEST 
VANCOUVER,  B.C 
101  UNION  BUILDING 
VICTORIA.  B.& 


Preliminary  Shipments  to  Be 
Made  to  European  Buyers 
During  Winter 


ENGINEER  ESTIMATES 


Winnipeg  Bureau  The  Financial  Time* 

Winnipeg,  —  Arrangements  have 
been  made  in  the  east,  say.s  E.  S.  Uar- 
rell.' secrctary-ircasurer  of  the  Con- 
soliilalod  'liii  Corporation.  l>y  which 
it  is  anticipated  a  sufficient  amount 
of  money  will  be  realized  to  carry 
on  the  development  work  at  present 
planned. 

U.  M.  Smilb,  the  company's  cugi- 
n''er,  has  left  for  the  properly  w  ilh  a 
crew  fif  nicn  wilh  Hie  object  of  ob¬ 
taining  average  .'iainples  of  beryl, 
amtilygonile  and  spodiiniene  in  order 
that  ilie.se  may  be  sent  to  European 
biiycr.s  from  whom  enqiiirii's  have 
lieen  rceeived.  Tbe  eompany  be¬ 
lieves  it  i.s  quite  feasible  to  mine  and 
ship  quantities  of  this  material  at  a 
fair  profit  and  an  effort  is  being 
made  to  make  iiroliminary  .shipments 
during  Hie  present  winter  season. 

Tlie  option  on  the  Ken  Miller  prop¬ 
erty  has  lieen  laken  np  and  paynient.s 
made  and  il  is  on  this  property  that 
Hie  presf'iit  work  is  lo  be  rlone. 

Several  ehangv.s  have  been  made 
ill  Hie  miitiageim'nl  of  Hie  eoncorii, 
.1.  c.  K.  I.aiigff'rd,  of  Saskatoon,  now 
being  pre.sident;  Balpb  M.  Weldi. 
\\  iniiiiieg,  \  ii'e-)iresldenl :  I,.  S.  Uar- 
1(11.  sceretary-ireasnrrr;  .\.  W.  Mut- 
chinson,  A.  I,,  l-iojl.  of  .Saskatoon; 
K.  .\.  niatehfoi'd.  Ediuonlcm,  and  E. 
.\.  Todd,  .Montreal,  directors. 

In  bis  ro|iort  to  Hie  board  Mr. 
Smitli  outlines  bis  plans  for  the  .sbiii- 
ment  of  TOn  tons  of  ore  and  con- 
clndes: 

"Tlie  (  slimafod  profit  of  .$lfi.08O  on 
700  Ions  of  ore  is  at  Hie  rate  of  .$22.07 
per  ton  and  further  .''hipments  are 
not  included  in  thus  estimate. 

“In  m\  estimate,  I  have  endeavor¬ 
ed  to  1)0  very  conservative  as  to  the 
percentage  of  Hie  .above  marketable 
ores,  contained  in  the  extrusion 
which  1  liave  measured  personally, 
and  I  have  not  ineliidod  in  my  estim¬ 
ate  any  other,  such  as  lepidoitc,  tan- 
talit('.  glassy  quartz,  feldspar,  tin  and 
eoliinihiie,  luit  liavc  estimated  only 
along  the  line  .suggested  to  me,  w  hicii 
wa.s  the  elicapcst,  easiest  and  best 
way  to  lake  advantage  of  the  now 
prevailing  prices  of  lithium  and  hc- 
rylliuni  (.u'cs." 


TOOLE,  PEET  &  Ci 


think  Hie  tendency,  upon 
of  consideration, 
tercsl;  and  as  the  contraction 
sources  of  credit  proceeds  the  Cana¬ 
dian  public,  whieli  is  at  the  moment 
pretty  indifferent  to  these  dcvelop- 
nienls.  may  come  round  to  this  view." 

Under  Marked  Handicap. 

After  expressing  its  own  fears  In 
an  impersonal  way  Hie  Regina 
f.eader-Uost  eommenis  upon  the  ah- 
soridion  as  folbiws: 

"\\  halever  may  be  Hie  merit  or  rle- 
merii  of  snob  a  situation,  experience 
aiipears  to  suggest  that  a  small  bank 
i.s  under  a  marked  luindiea))  in  roni- 
petition  with  a  powerful  rival  and 
Hie  record  of  Canadian  Ivinking  in 
the  last  2.")  years  reveals  a  stead.'' 
trend  towanl  mergers  —  the  bigger 
lianks  piireliasing  the  smaller  ones. 
No  b'gal  inaeliinery  lias  been  set  np 
to  prevent  a  smaller  bank,  battling 
against  sliarp  eonipetition.  from  sell¬ 
ing  to  a  larger  eoriiorafion,  and  it 
i.-i  diffietilt  to  see  liow  Ibis  eonlil  lie 
effectively  slopiied. 

"There  is  no  suggest  ion  in  the 
official  statement  that  the  Weyburn 
Security  Bank  was  in  danger  al- 
thoiigli  il  lias  hern  oiieraling  in  a 
part  of  the  province  Hint  lias  been 
hard  liil  for  two  year.s  in  a  row.  The 
reason  given  for  Hio  sale  is  that  Hie 
original  incorporators  wlio  have  all 
through  the  years  had  control  of  Hic 
institution  were  reaching  an  a.go 
wlicre  they  wished  to  be  relieved  of 
active  responsibility.” 
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charges  would  be  over  a  million  a 
year,  and  Ibis  cannot  be  undertaken 
at  a  time  wlion  provincial  revenues 
h.ivc  shown  a  heavy  slump,  and  only 
the  most  rigid  economy  can  prevent 
increased  taxation.  Any  extension  of 
the  r.G.E.  would  mean  a  large  bur¬ 
den  on  taxation. 


serious  discontinuance  of  sei 
results. 


The  Financial  Times  reachi 
class  of  people  who  are  Intent 
and  able  to  buy  inrestment  se 
ties. 


products  can  be  extended" 

Encouragement  for  wheat  pool 
members  in  adversity  was  contained 
in  a  promise  made  li.v  .Mr.  Brownlee. 
Me  felt  .siii'c  that  the  pool  would 
continue  in  operation,  and  added 
that  Hie  government's  ('(.uilro!  of 
pool  a.'<.''el.s  such  as  elevators  would 
lie  ample  lo  cover  the.  province's 
loss  in  the  1020  eroii.  But  he  said 
that  if  it  ever  was  necessary  to 
realize  on  tlip.se  a.ssets.  the  elevators 
"onld  again  lie  organized  to  he  at 
Hi('  si'i'v  ice  of  the  farmers. 


Turner  Valley  Waste  Gas  Prob¬ 
lem  is  Made  Subjects  of 
Experiments 


EXTRACT  BENZINE 


I'.diiionton  Hurrau  The  Finanrial  Times. 

Edmonton.  —  It  is  believed  that 
'I'urner  Valley  gas,  w  hich  at  present 
is  going  to  w  .aste  at  the  estimated 
:  rate  of  about  in.noo  tons  a  day,  can 
j  be  converted  into  benzine  in  snffi- 
;cipnt  quantities  lo  lx-  eommerciallj 
profitable,  also  into  alcohol  in  pay¬ 
ing  quantities,  and  tlio  scientific  ex- 
Iieriments  lieing  made  along  Hie.s? 
lines  in  the  oil  fields  of  Turner  Val¬ 
ley.  Alberta,  will  bo  eoiiHiined  on  tin 
increa.sed  .scale.  Encouraging  r-'ports 
thereon  wvere  made  recently  at  a 
meeting  of  Hie  associate  committee 
on  gas  research  of  the  National  Uc- 
seareh  council. 

Dr.  E.  M.  Boomer,  assistant  pro- 
fes.sor  of  chemistry.  University  of 
.Mbert#.,  .slated  ho  liaii  produced  Iioii- 
zinc  from  Allierta  natural  gas  liy  a 
siiniile  heat  treatment  in  appropriate 
apparatus.  'I'lie  lienzino  had  been 
produced  in  sufficient  (inanlitie.s  to 
.suggest  eonimcrcial  possiliilitics,  it 
was  stated. 

"'I'he  report  of  Dr.  E.  M.  noonier 
on  his  work  in  the  hydrogenation  of 
Mc.Miirray  bitumen  and  extraefion  of 
benzine  from  natural  gas  and  u  re- 
porl  of  the  suceossfiil  experiinenl.s 
wiiieli  Dr.  I'ambron  has  eblaiiicd  in 
llie  Nation.'i!  Keseareh  Eaboralorio.s 
at  Ottawa,  in  olitaining  alcoluil  from 
gas.  were  the  features  of  tlu-  iiicet- 
ing."  su.v.s  Hie  Edmonton  .buirnal. 
"When  no  sensational  disern  pries 
were  annoniiied.  Hie  eonitnillee  fell 
that  the  work  lieing  done  in  .Mberta 
by  gas  research  men  had  shown  re- 
sult.s  "hieli  .jn.'-Hfied  eonsideration 
lieing  given  to  an  inerease  in  Hie 
scale  of  the  experiments. 

"Dr.  Whitby  reported  on  Hie  work 
done  by  Dr.  Cainhrnn  of  the  staff  in 
the  .National  Kc.search  Laboratories 
at  Ottawa.  Ttie  line  of  work  follow¬ 
ed  had  aimed  at  proeixssing  the  gas 
so  as  to  give  a  material  for  the 
manufacture  of  a  group  of  rhemieals, 
of  which  industrial  alcohol  was  tlie 
most  importan't.” 


Bralco  Co.  Offers  to  Pay  Off  In¬ 
debtedness  and  Build  Mill 
For  60  p.c.  Interest 


BURNETTS 

yniaJi  teller! 


SSpo-hil  Wire  <0  The  Flnnnrlnl  Time*. 

Vancouver — Braleo  Company  made 
new  proposition  lo  l.orne  Gold 
Mines.  I. Id.,  to  lie  liroiiglit  up  at  tlie 
nioeting  on  Uebruary  -1.  Braleo  to 
pay  off  iiulebtodness  of  $1'.')  OOit  ow¬ 
ing  on  tbe  property  and  $17,0b0  in 
morlgages  and  put  $50,(100  in  treas- 
siiry  for  immediate  development  and 
also  connnit  themselves  to  $1,50,000 
for  a  mill.  'l-''or  tliii:  they  ask  a  tiO 
per  cent,  interest  in  I.nrne  Gold 
•Mines,  Ltd.,  and  reiiirn  of  tlie  pay- 
nionLs  made  to  clear  the  <-oriipan.v 
from  the  first  earnings  witliont  in¬ 
terest.  In  view  of  the  fact  tb.it  Lome 
Gold  was  in  danger  of  losing  tbe 
property,  having  liecn  involved  with 
Stobie,  l-''orlong  and  Company,  this 
Is  an  excoptioiially  good  deal  and 
there  i.s  little  doulil  Iliai  the  deal 
will  go  through.  Properly  an  ex- 
(cllont  one  adjoining  Pioneer  .Mine, 
who  have  netted  $5ti0oii0  in  I  wo 
years  of  operations.  Slock  heav- 
"  ||■.■l(led  in  over  Ihe  eoiinlcr  here 

rising  from  (o  b'.ic  looks  as  if 

going  higher  on  increased  demand. 


Your  letter  is  like  a  silver  screen!  The  reader  sec 
more  than  the  typing  on  it — he  reads  more  than  you 
printed  message.  He  cannot  help  visualizing  from  it  you 
plant  and  your  methods  of  doing  business — rightly  o 
wrojigly. 

Letterheads  can  so  easily  reflect  pride  in  honest  accoir 
plishmcnt,  dignity  and  financial  stability.  Too  often  tlici 
careless  design  and  faulty  c.xccutioa  compel  unjustific 
inferences. 

We  have  prepared  a  Booklet  which  gives  samples  o 
engraved,  lithograplicd  and  printed  letterheads  will 
helpful  hints  on  the  selection  of  styles  afTd  papers.  You 
printer  will  let  you  have  a  copy  of  it,  and  you  will  fim 
him  ready  to  give  sound  advice  in  designing  and  pro 
during  a  letterhead  adequate  and  worthy  to  carry  you 
message — or  if  you  fill  in  the  coupon  we  will  gladly  mai 


B.  C.  Refuses  To  Build 

Railway  To  Peace  River 


BURNEITS 


Vnnroarrr  Burenii Tlic  Fi.nant-liil  1  Inir* 

Vancouver. — Briti.sh  Colunihia  i.'i 
not  going  to  luiild  Ihe  Pacific  Great 
Eastern  Railway  lo  the  Peace  River. 
All  Ihe  presen'  atleup'^  to  je 

Ihe  government  lo  embark  on  this 
project  are  futile,  for  the  scheme 
cannot  be  attempleri  under  Ihe  pres¬ 
ent  financial  resources  of  the  gov- 
crmneiil. 

This  pivotal  point  of  govcrmiiciit- 
al  policy  was  made  clear,  after 
strong  pressure  liad  liecn  brought 
lo  liear  on  the  government.  Tlie 
government  is  emphatically  in  favor 
of  a  Peace  River  railway,  but  it 
must  l>e  liuilt,  by  one  of  the  trans¬ 
continental  systems  or  by  other 
rapitai.  The  cost  of  the  extension  of 
the  P.G.E.  to  Hie  Peace  River  is  es¬ 
timated  from  twenty  to  forty  mil¬ 
lion  dollars.  » 

At  the  lower  figure  the  fixed 
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!  Int.  Tel.  &Tcl . 

Kelly  Springfield  .  .  . 
Kennecott  Copper  . . 

Lehigh  Valley  . 

Miami  ('opper  .  . 

M.  St.  P.  &  S.S.  M  . 
hlissouri  K.  and  T. . 


Unlisted  Canadian  Securities 

Fum1.«h'  i)  by  .\.  J.  Pattlson.  Jr.,  A  Cb..  Ltd.,  Toronto. 


24  \t 

,.1 

•■’44 

lO'i 

21 

-i- 

) 

IHS' 

2  *’  s 

'f 

47 

■1 

I'b 

Iflft 

1 

:i2S 

19.5 

2S 

31 

a 

21*s 

— 

'  J 

•  • 

‘ML. 

1  ’•! 

23 ‘’H 

•— 

RS 

i3r{ 

63 

5 

2 '5 

U 

8RS 

3S 

24 

.s 

r.o 

4 

's 

80 

•r 

IS 

5fiig 

-  • 

IS 

36 

'i* 

1*4 

30 'v 

— 

*4 

20 

-i- 

IS 

32  l; 

43», 

-1' 

"s 

37i'j 

l.j 

iftS 

68 

3'^ 

201.J 

■f* 

s 

8 

‘4 

bis 

4- 

IS' 

14S 

16 

1^' 

311*8 

-? 

4 

25S 

4  I  Industrial  Slocks: 

j  .Indian  National  Corp  . 

1  I  Border  thties  Hol<'l,  pref.  . 

^  Ji*  Brandram  Henderson  T  ’k  pref. 
■"  j  Brewing  f*orp.  of  Can.,  com... 

j  *  >8  I  BrewinjFCorp.  of  Can.  prd  .  . 

*  1  B.C.  Pulp  &  Paper,  com. . . 

. I  Do..  7v,  pref . 

Canada  Biscuit,  pref . . 

!  Can.  Crushed  Stone,  pref. 

.  ('nn.  Dominion  Sugar,  com 
'  J  !  (’an.  Machinery,  rom  . 

•  •  I  Can.  .Machinery  7‘,c  pref 
^  1  I  ;  C gji.  Packers,  com . 

•  •  I  Can.  raekors.  7*’;  pref  ... 

’•»  Can.  Wire  &  (‘able  6k9%  pref. 

;-2  >  w.w . 

-■  B  ;  Can.  Industries,  com.  **.4*V  .  . 
~  5  I  Can.  Industries,  com.  “H". 

7  ^4  [  Can.  Industries  7^7  pref. . 

■  3  c  I  Can.  Wostinghouse  . 

^  .U  Chasf,  .A.  W.  8'*c  pref . 

.  • .  .  I  Clifton  (’ompany  l.td . 

"  I  Copeland  Flour  R'7  prrf 
"  Hv  Dominion  .\Hoy  8' ;  pref 


Asked  I  Bid  A^k. 

28  60  Willards  Chocolates, com.  .  .  2  00  6  00 

20  00  I  Insurance  Storks  s 

9'5.00  j  British  American  Asace. ... ...  bO  00  . 

n  on  ;  Canada  Life .  675  00  725.00 

12  50  I  Canada  National  Fire. .  .  .  28  00 

■1  00  [  Can.  Fire  Insurance . .  80  00  00. oo 

G.T.OO  !  Capital  Lifa20%  M .  26.50 

13.00  I  Commurial  Life  1#%  pd -  -  27  00 

75.00  Confed.  Life  20%  pd .  240  00  800.00 

21  00  j  2()<v  p^j .  70.00  80.00 

10  00  )  c:rown  Life .  275  00  380  00 

33.00  .  Dominion  Fire  . 100  00  130  00 

24.00  ;  Dom.  of  Canada  General .  240  00  800.00 

98  00  [  Dominion  Life  50%  pd .  825.00  425  00 

t  Excelaier  Ufa  30%  pd .  107.00  180 . 00 

. !  Federal  Fira  26%  pd .  83.00  - - 


bO  00  . 

675  00  725  00 


70.00  80  00 

275  00  380  00 

ior»  00  130  no 

240  00  800  00 


107.00  180  00 
83.00  _ _ 


IJs  I  Dominion  .\lloy4  4)ni 
1-4,  Dom.  Foundries  A:  St 


!  (a)  Initial  dividend. 

i  C’ut  from  STioc.  to  a  quarter,  (x'i  Dividend  cut  in  half, 

half-yearly,  (c)  Includes  dividend  for  1028  and  1^29. 


vb)  Reduced  from  80  cenU 


Mining  Market  Record 


Furiii.hrd  by  K.  O'Hearn  &  Co..  21.5  St.  James  St..  Montreal. 


Week  Wctlnrsday 


461.1  4-  ' 

155  --  1 
171  +  J 

51+4 


*‘'■50 

$5 .00  "(’■'.O''  . 

*4  0(1  Amity . 

Amulet . 

*^47-  Area . 

cs^nn  Aconda . 


High  Low 
for  year  1930- 111  i 
1.42  Ui, 


IS  J2'l 
.12  49 '5 

28’,'  261i' 


125  123 

10 <;  IQ 


Do.,  pref . 

.Ve»t.  Can.  Flour . 

....  75 

_  1 7 ! ; 

17 

;  17 

17 

110 

210 

u. 

75 

r;  17 

;  17 

7e' 
$1  40 

Do.,  pref . 

....  00 

6 

90 

0 

Vest.  Grocers,  pref . 

. . , .  55 

S 

Veston,  Ltd . 

....  31 j; 

30 

.31 

;  31,'; 

$1  -so 

Do.,  pref . 

....  B4 

5 

86 

7  c; 

•Vindsor  Hotel,  pref. . . •  • 

....  71 

10 

+ 

71 

6  ifer 

Vinnipeg  Elec . 

....  14?S 

14 

;  14 

i  I4’i 

583 

14 

;  14',' 

$2.06 

Do.,  pref . 

....  75 

IK 

81 

75 

Banks — 

2anadienne  Nat . 

....  i69>; 

170 

169 

;  t:o 

:n 

+ 

M  170 

168*; 

Commerce . 

....  230 

231 

•;  230 

231 ;; 

2<^6 

+  231  K  225 

12  +  1 

Tominion  . . 

....  222 

3.S 

222 

219  >; 

12+1 

....  225 

225 

223 

224 

17 

— 

1  225 

217 

12fl 

....  290 

290 

;  289 

289 

360 

— 

1  290 

a  279 

12^2 

....  320 

.520 

319 

319 

125 

— 

1  3^1 

315 

16'+ 

....  280 

280 

279 

280 

2.18 

280 

27  > 

t2-r  2 

foronto . 

....  230 

10 

231 

221 

12+1 

*2*00  B.C.  Pionr . 00 

XVc?  Baldwin.  . 01  ^ 

BaiTvHulI . 13 

Bidgood . 04 

.2 '  en  Buckingham .  01 

J:  Bathurst  . . 

Base  Metals  .  1  l.S 

eS  Big  Miss .  47 

?V  Bedford  . 

Bunker  Hili  Ext .  06 

Castle  Tr  .  .’0 

Chai'ut  If . 

♦'2;?  Corona  . 

■  c  I  Crown  Res  .  01  ■ 

;  !  Coast  Copper . 

'  ^  \  Central  Man.  08 

'  ■  i  Dome  Mines  (Div.  $1.00) .  10 .50 

■  ■  I  Duprat .  -00 

^'50  Eldorado .  4} 

•  Gooclfish . 95 

e.^;  tGoldalc .  03' 

'C  I  Goldhill .  00  ■ 

j  Granada .  . . .  l  -<0 

A^C*  Grand  View . 

A,.*:  Howey . 36 

Hollinger  iDiv.  0.65)  . .  8  20 

7^;  Im.  Nickel  iDiv.  $1.00) .  15.35 

Jackson  .  ^  Ol' 

-  Hudson  Day .  4.y5 

*'j50  Kirk.  Lake . '9 

fkUnf  Kootney  FI  ...• . . 

Lake  Shore  (Div.  $1.20)  .  26  15 

^7??  Laval  Ouc . 

Malartic . . 

1  'J  /t  )  Mcl^igall  .  . 


Do.,  pref . 

89*, 

Missouri  Pacific . 

.37 

m 

00 

— 

Do.,  pref  . 

National  Enamel  ... 

21 

Nevada  Consol  Cop.. 

11 

li'* 

“F 

New  Haven .  . 

86?; 

RA 

Northern  Pacific  ... 

56 

57*  i 

Pennsylvania  R.U... . 

ftl 

62', 

Pierre  Arrow  . 

20' j 

Pressed  Sto«'l  Car  . .  . 

•  » 

Republic  Iron  ft  S.  .  . 

i7‘s 

16'.; 

Royal  Dutch  .... 

S8 

.991,- 

8t.  Louis  &  S.F. 

60^; 

+ 

Sincliar  Consolidated. 

IDs 

ITb 

-i- 

Southern  I’acific ... 

102*, 

102»  i 

-  - 

^Southern  Kailwa.v  .  .  . 

,30 1 J 

fiO 

Studebakrr . . 

22 

21 

- 

Tennessee  Copper 
Texas  (iulf  .^ulphur  . 

•  0 

47 

4H*.. 

Texas  Oil . 

:J2  '  H 

S2*. 

— 

Tobacco  Prod.  Co.  . 

2'; 

Union  Pacific . 

i8f)T; 

I'll 

U.S.  InduBt.  Alcohol . 

ftl 

.  ^ 

IT.S.  Rubber . 

12‘k 

12’; 

U.S.  steel .  . 

13!*'.. 

1  PDk 

Vanadium . 

47 

47 '.j 

-r 

Westinphouse . 

84  >  , 

81 

-- 

White  Motor . 

24' j 

Willya-Overland . 

it 

.* 

Worthington  Fump  . 

63'; 

70^  h 

7  I  I  Dom.  Foundries  &  Fieri,  com.. 
^  3  Dom.  Mnnufactun  rs,  com  .  , 

I  Do.,  prof  .  ...  . 

*  3  :  Dunlop  Tire  t'  r  prrf . . 

7  '  Eastorrv  Car  6%  pref  .  .... 

^  3’<j  Eastern  Dairios  7%  pref. 

F  *4  Edmonton  Stuck  Yards  prrf. 

*4  Bonus . . 

■f-  D  t  Frost  &  Wood,  com . . 

-  Jy  Goderich  Elevator . 

“  *4  Greening  Wire  7%  prrf . 

^  3^8  Guardian  Realty  pref .  • 

.  Inter-thty  Baking,  com . 

•  • ;  I  nter-Proprietarlea  *‘A** . . 

*  8  Loow*8  London,  com . . 

'  \i  i  Loew’a  London  1*1  prrf . 

•  •  ■  •  j  Milton  Brick,  pref.  . 

•  • .  •  ;  Mount  Royal  Hold  Scrip.  ... 

» .  •  •  j  Mount  Royal  Uut«l,  eoin  .... 

*8  !  Mount  Royal  Hotel.  ftCe  pref, 

. j  National  (Irocers.  com  .  . 

1  I  National  (trororR2nd  7%  pref. 

. '  Paramount  Kitchener,  pref.  . 

.....  I  Paramount  Oshuwa.  C(»m  .  . 

■F  j  i'rovincial  Paper  7%  pref- 
I  I'i^  :  Keliarico  (Jrain  6' 3*^  pref. 

-  2*v  )  Rogers  Majeslie  (’orp.  ■'.A".  . 

~  1 '  I  .  Service  Stationa  ‘  A”  pref 

....  !  Standard  (’lay  Producli*.  com  . . 
Slandani  Fuel  pref.  Bonus 
•’’x  ;  Supertest  Petroli'um  *‘B”  pref. 

^  ^  *4  i  Toronto  Ball  I’lub  .... 

i-  9^ s  I  Toronto  Brick,  pref . 

P  ^4  I  Toronti*  I'arpet,  com  ..... 

-  ^  i;  I  Do.,  8'.r  pref .  . 

"  I  •  ^  '  Toronto  Flevator  7'  r  pref 
*  1  Toronto  Housing,  efun 

.’  j;;  United  fVmuFeninit'  .V’* 

!'  ^  1  Wi'Stern  Grain  pref..  Bonus.  . 

r  *  Willards  ChocolaU'S  8^'t,  pref  . 


5  00  12  00 
iri.i'O  18  00 
04  00  100.00 


1.30  00  165  00  ]  Fidelity  Ins.  of  Cmi. .  00  00  180.00  1 

KJO.OO  165  00  Great  WMt  Life .  460  00  675.00 

IIHOO  123  00  Guarantee  Co.  of  N.A. .  340  00  .  . 

73  00  80  00  Imperial  Ufe  ..  .  400.00  460  00 

46  00  52.00  Manufacturers  Life .  340.00  380  00' 

.  *?2  59  Monarch  Life  10%  pit .  80.00  40  00 

.  18.00  National  Life  25%  pd .  105  00  125  00 

1  00  3  00  Suk.  Life  10%  pd .  13.00  23  00 

. . 85  Sovereign  Ufe  26%  pd .  83  00  40.00 

Sun  Life .  1500  00  1600  Do 

66  00  '1)  92  Western  Aaauranc* .  4,5  00  65  00 

8  50  13  00  Western  Ufe  20%  pd .  12  00  10  00 

.12''  .  Trust  A  Lono  Btocire* 

,lS  22  BrlUah  MUe.  A  Trust .  210  00  235  on 

’  2?  22  '25  22  Gen.  Inv««t.  Tr.  lat .  60  oo 

5i  22  «I2’22  2nd  Can.  Gen.  Investments. . .  9.25  12  00 

95  00  100.00  CapIUlTrust .  70  00  80  00 

„  Chartered  Trust .  102  25  115.00 

•  .  j5  22  Commercial  Finance*  com ... .  6  OO  . 

5,00  1  w . 00  ^  pref . .  oO.OO  ..  ,, 

i'4  ’22  ia2  22  De^nlure  &  Sec., com .  70  00  92.60 

94  00  100.00  Do.,  5%  pref .  63  00  73  00 

^*2  22  Guelph &Ont.  In V. Par $60.. . .  60  00  70  00 

22  S2  22  l^mbton  Loan  &  Sav .  80.00  . 

22  22  I^ndoD  &  Weatem  Truft .  185  Oo 

.*52  i  !2  Midland  Loan  ft  Savlnga  ..  18  M  26  0ft 

22  Mortgage  Discount  6%  pref.  .  4.00  5  25 

•  !19  Do.,  com .  40  . 

1  ;  2  7  Mutual  Kinancr,  com .  o.OO  8  oo 

2  00  4  00  Do.,  pref .  5  00  8  00 

•*?  22  Security  Loan  ft  SaMnga .  112.60  . 

■  1  12  “  Sherbrooke  Trust .  115,00  ,  . 

^2  .  .sterling  Trust .  87  00  . 

. .  Traders  Finance  •’A”  pref .  83  ou 

IP 90  .  Do..  pref .  83  .V> 

80  00  90  00  rom ; .  i  ?  r,o 

•  V«  22  Trusts  ft  Guarantee .  87  oo  93  Oh 

-2  22  i:  52  W'aterloo  Trust  &  Sav .  125.00  150  00 

.»2  12  2^  22  Fewer  Issues: 

2  32*22  B.C.  Elect.  Pwr.  ft  Gas,  pref  .  101  .'>0  104  00 

;  2  2  U  22  Power,  pref .  90  OO  95  Oft 

IJ  00  Can.  Light  ft  Power,  c.om .  31  Oft 

bO  00  ,  ('an.  Northern  Pwr,  pref  10.5  00  107  0ft 

. . j  Can.  West.Nst.GaaUH.ftr  , 

IIJ  -'0  .  .1  .  gx  00  95  Oft 

100  00  12P00  EaatKootenav  Pwr, pref  .  95  Oft  lOO  no 

90  00  Great  Lakes  ^»wf..  r^’ef  91  .50  99  Oft 

30  00  40  00  New  Brunswick  Pwr.  1st  pref.  58  Oft 

25  0ft  84  00  Nova  Scotia  L.  ft  P  .  pref  9,3  00  96  .S<) 

85  00  OtUwa  L.H.  ft  P..  6L|%,  prof.  Ift2  Mi 
57  . 50  65  00  Power  Corp.  67o  pref .  V‘J  00  103  Oft 


Flood  Barnes  Active  Bond  Prices 


;  Oil  Stocks. 

i  Atlantic  Roiining.  com . . 

I  Buckeye  Pipe  Line . 

1  F)uroka  Pipe  Line . 

’  Illinois  Pipe  T.lnc . i . . . 

1  Indians  Pipe  Lino . 

National  Transit . . . 

Northern  Pipe  Lino . 

Ohio  Oil . 

Prairie  Oil  ft  Gas . 

Prairie  Pine  I.ine . 

Southern  Penn.  Oil . 

Southern  Pipe  Lino . 

Standard  Oil  of  Cal  . 

Standard  Oil  of  InHiona 

Standard  (*)il  of  Now  .lorbcy . 

Standard  Oil  *»f  New  A'ork. .  . . 

Union  Tank  Car.  cum . 

Vacuum  Oil  . 

I  Imperial  Oil  . . 

Iiitornatiunal  IVte,  com . . 


C.  P.  R.  Places  Big  Rail 
I  Order  With  Algoma 


{  Ahihhi  15'wor  ft  Papor  .5,63  ........ 

V  !  Algoma  Steel  Corp.  f>  62 
1’  '  Arpontine  G»»vernmont  ft  .58  Scries  ’  B*’ 

Bell  Tel.  of  Cnnadu  Ist  .5  57 . 

Hrifi.-^h  \tnorienn  (hi  5  45 . 

If'  B.C.  Power  Corp.  .5':;  60 . 

]  ^  Mrar.il,  V.  S.  Ext .  SK.  6* 57 . 

‘^2  *  ali:.iry  Power  Co.  .5  60 

'  Cunudu  CfTTunt  Co.  Ist  S.F.  fi'v  47. 
I'Caiiada  Norlhern  l\*ur*r  .5  .53, 

18 'a  ,  C 'Hnada  Puxxer  ft*  P.  5*  •.»  58  .... 

“1  :  Canu'la  S.S.  I.ine;*  6  41  Ut  ft  tioii .  .  .  . 

ii  ;  C.N.H.  Duni.  nf  Can.  4*4  55 
I  C.i’.U.  Secured  -C'j.-H  Notes 

■'2’'?  !  Can.  lioodrieh  Incurre  7  43  . 

‘  ■  Chile  Republic  Ext.  S.F.  6  ftft  .  .  . . 
I  ('olomhia  Kopublic  Ext.  S.F.  6  61  .  . . . 

,  Dom,  Steel  ft  Coal  0  Jbt . 

■'5!t  !  Dom.  Square  (‘orp.  6  48 

*  ‘  jt  1  1  )om.  Tiir  ft  ( ‘hcmical  1  lobs.  6  49 . 

l  l't  I  Duke  Price  I'owor  1st  6  66 

'  Eastern  Dairies  Conv.  ft  49  . 

Foreign  !*nwer  Seeiirities  ft  |9 
French  National  ^laif  Ext.  S.F.  ft  52  .. 
Gatini'aii  Pu^or  <  o.  Jht  Mt^r.  .5  56  .  .  . 

Gatineau  Power  S.F.  Dobs  6  41  . . 

(na  .Manitoba  Power  1st  S.F.  5’2.'51 . 

Massey  Harris  ('o.  lat  Mtge.  .3  47 . 

Montreal  ('oke  1st  S.F.  .5*,.^  47 . . 


i 


225  223  224  i  V  —1  225  217  1 2  f  I  I  . 

'290 ;;  '289  289  360  —  I  290'.  279  |  Moss  M(nes . 

320  319  319  125  —  1  3,21  315  If,';  I  . 

280  279  280  23H  ....  280  27)  "  . 

.  ^31  -221  12+1 

^  Nipissing  (Div.  0  30) . 

'  '  "  111  r  TI  I-  j  jg  . 

I  Nor.  Power  and  M.  . 
i  Peterson  Coball ...  • 

and  Toronto  Curb 

wvwvmmwwmmwotmhhmwmwmwwwmpwwmwwmm*  i  Sud.  Basin  . 

1  San  Antonio . 

Week  ending  Jan.  27.  1931 Price  — «193l - Current  I  Siadacono  . 


The  Canadian  Pacific  Railway  htus  ^^'‘'dreui  island  Power  5' ^  57 . .  .. 

I  !  Montreal  1  owor  5  .->1 

announced  -the  placing  OT  orders  Montreal  Tram  1st  c.ill.  Trust  ,1  41  , 

c-i  1  ■  Montreal  Train,  (len.  I’ef.  1 11 

With  the  •\lgonia  Steel  Corp.  ul  Montr.-nlTram.  Oen.  .v.11 . 


Montreal  and  Toronto  Curb 


Montr.-iil  Tram.  (len.  1  .11 

Sauit  Ste.  Mario,  for  30,000  Ions  of !  N;;- j:;;;;;;;;  ; ; 

130  pound  steel  rail  for  spring  tie-  i  Northwestern  lUlitiea  lat  7, .is . 

livery,  representing  a  value  of  ap-  •’r|)'J>'"' "t  s 

proximately  $1,500,000.  iM^^.^.^’oM  '.na’da'^-  il.  :  !  '  ' 

This  unusually  heavy  r.oil  will  ho  ;  Ouehe,,  Power  isi  Mtge.  •'oil  s.K.  i,,(;R 

laid  on  150  miles  of  the  coinpuuy's  ;  . 

main  line  in  the  Mountain  divisitrn  ;  sou.^'Tti'ada  Power  ut  i.i.i 
of  British  Columbia  wlicrc  increttsed  ;  t'nited  Seruriti.'a  t'oU.  Tntst  i',  12 

traffic  and  heavier  trains  arc  Kef.  6  .,4 . 

ling  greater  demands  upon  (  an.'idiitn  ‘ 

I  Pacific  eguipment.  Work  tin  the  lay- 1 - - -  - 

ing  of  this  rail  will  conmience  with 
!  early  spring  and  will  be  i.oniplctoil  |  X.  S.  lU  TTKK  <U 'I'I'I  ' 
Iso  th.3t  it  will  all  be  in  u.'^c  tliisj  Halifax. — fii  the  .vear  10;i0 
I  summer.  were  protlueed  iu  .Noa  yi-otia 


Stock  Open  High  Low  Close 

\ngIo'Nor,  Holding . . 

itoiociulcd  Breweries .  7j;  8  7M  8 

Do.,  pref.  . .  . . . ' 

3e«th  Co..  “A  .  12_ 

3«auhamois .  7',  7',  71,  7;,' 

9.  A.  Oil.  new .  IS  15 'f  14^  15 

3ud  Brewerie. .  10  10 'i  10  10 

Calgary  is  Edm.  Limd . . 

|::anada  MaUing .  t3}i  14.<;  13.1>  14H 

Canada  Paving . 

2«n.  Vinetars .  20  20  18  H  18'; 

2an.  Celaneae .  10 'J  10 ft  10 ;;  lo;; 

(  Do  .  pref .  61  61;;  60  f.l 

Zn.  I  T.,  pref .  69  69  69  69 

.7an.  North.  Power,  pref . 105  }i  . 

an.  Vickers .  4  4;;  4  4 

Do.,  pref .  30  30  30  30 

an.  Wineries .  4  ','  31,  4  '  ; 

an.  Wire  ^und  Boxes .  15  15  15  IS 

.-arlings .  2 1 J 

"Them.  Research .  3  3.10  3  3 

Ions.  Sand  8s  Gravel,  pref. ... .  78  78  >3  78','  78  If 

'om.  Alcohol . 

Eol.  Press . 

.  Steel  Prod .  16!;  16',  16*.;  16''; 

rave  Breweries .  1.60  2.10  1.60  2 

urtiss,  Reid  Aircraft . 

tvid  i  Frere  "B” . 

■forest  Croaley .  13  13*;  13  1! 

IsVillcrs-Seagram .  12  12»;  12  12 

I  (II.  Engineering .  49  49  49  49 

Jmc.  Oil  .  45. 

gm  P  fcT .  10  10  10  10 

BiTiinion.  Tar  8s  Chem .  lOJ,'  10?.  10  10*, 

pref . . . 

Dufferin  Paving . 

Durant  Motors . . .  6  o  5  5 


Sales  Change  High  Low  Div.  Rate  j  Sylvanite 

■  ■  ■  •  2;,.  ■  ■  i  SherritGord. 


70  —  IJf  20 


14!,'  I2i; 
2;; 


3»4' 

16  15 

3  2'; 

3.10  3  00 


125  +.40  2.10  1,25 


$1  .00  SisiX'C  ....  .  „ 

7'  ;  I  Teck  Hughes  'Div.  0.60( .  /  30 

I  Tough  Oak . 

Towagamo.t  . 

80c  ;  Thompson  Call . 

.  .  J  Tashota  .  ..'SA 

.  .  Treadwell .  2  00 

$I  .50  !  Ventures .  .  ;0 

Vipond . .  J  '6 

$1 .60  Waite  Ackerman .  '  85 

.  . .  Wright  Hargreaves  .  2 .30 

.  '  Apex . 01, 

.  I  Algonquin .  d* 

6%  Brett.  Trethewey .  .96 

....  Columario  . ' .  12’ 

...  Gem  Lake .  *21 

50c  Rivchie . -95 

$1.50  White  Lake . 22 

Oil*  ' 

...  Acme .  -23 

....  Ajax  Oil  fit  Gas .  1  •‘46 

....  Alb.  Pacific .  .32 

....  Ass.  Oil  di  Oas . 

....  Baitac .  ....  .10 

. .  . .  j  British  Am.  Oil  (Div.  0.60). ...  15 .00 

. .  . .  j  Calmont .  ...  25 

j  Chem.  Research .  3  O.S 

80c  !  Commonwealth . «...  .30 

$I  .00  :  Dalhousie  .  .52 

$4  .00  ;  East  Crest .  53 

.  ;  Home  Oil  .  I  75 

!  Imperial  Oil  (Div.  $0  50) .  18.00 

I  Int.  Petroleum  (Div.  $1.) .  15  00 

b}4%  1  MayUnd . /I 

. .  ,  I  Nordon  .  .31 

40c  Wainwdl . . .  .02;'^ 


\.  s.  Ill  iTKK  orrn  T.  ’  cries  1,7-4,118  pounds  of  butter  oi 
Halif.'ix. — fu  the  .vear  lOllO  iherejan  increase  of  11  per  cent,  over  ilu 
were  protlui't'd  iu  .Noa  irfotia  creaiii- 1  previous  year. 


A  J.Pattison.  Jr.  &Cb. 


LIMITED 


INVESTMENT  BANKERS 

Dealers  in  Unlisted  Bonds  and  Shares 
159  Bay  Street,  Toronto  Elgin:  5101  (J«) 
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MORGAN  TRUST  COMPANY 

Kxecutors,  Trustees  &  Agents 
Depository  for  Furniture  and  Valiialiles. 

AND 

MORGAN  REALTIES  LIMITED 


’PRICES  CONTINUE 
MOSTLY  STEADY 
IN  DULL  TRADING 


Heard  in  the 

Board  room 


Troperty  • 


Ituugbt.  Sold,  Leased,  Exchanged  and 
Administered. 


•*'  j  rising  bond  niarket  as  a 

- - -  '  VV  strong  background  the  trend  in 

Few  Specialties  in  Good  Demand  •‘^loek  prices  has  also  been  upward 


SLIGHTLY  EASIER 
TREND  DEVELOPED 
TORONTO  MARKET 


JAUt;.-?  MORGAN'.  Tres. 


C.  D.  JfORGAV.  Vice-rresL 


R.  A.  NIXON’,  .Secr’tary  and  Manager. 
W.  K.  I’lI.BOROUGM.  K.«tatcs  Manager, 
i;  W'  HOPKINS,  .'storag'"  Manager. 
.ICHN  t>.  WAI'GII.  Realty  Manager. 

AI. KREU  JONES.  In.vuranoe  Manager. 

I’Lateau  C2C1— 1155  IMON  ATEME 

or 

Entrance  from  the  Morgan  Store. 


Fluctuations  Generally  'during  the  week  and  larger  volume  ] 

riuctuanons  uenerauy  reflected  a  bro.idening  public 

Narrow  :  interest,  state  Greemshields  &  t  o.  in  ■ 

-- — ~  ~~~~  I  their  curreut  weeki.v  review.  They;  __ 

SUGAR  FEATURES  continue  in  part.  ‘■.Mtliough  a  sliarp 

-  ^  division  of  opinion  exists  as  to  the 

Unfavorab'e  News  Regarding  I  probal»le  course  of  the  stock  markets  , 

Rv|i'"<h  I'cro  aiul  .It  .New  York  in  tlie  ' 


Index  Declines  to  67  From  a 
High  of  70  in  Two-way 
Movement 


SOME  FIRM  FEATURES 


Dividends  Partially  Offset  By 
Constructive  Reports — Gains 
and  Losses  About  Even 


II  ^  ^  1  *  Topoiilo  fliirrno  TTir  I ’liianrl.nl  T'lmrn 

probable  course  ot  the  stock  markets  ,  Toronto.  Riisiness  on  roronto 
both  here  and  .it  New  York  in  tlie  p^rbange  during  the  past  :;o 

immediate  future,  more  unanimity  is  heeii  marked  by  two  periods 


evident  a.s  to  the  attractiveness  "^  |  of  advance.  One  of  those  was  fairlv 
P  present  level  of  priee.s  from  the  o,„inred,  from  fin  (o  fi7  on  lliei 
nger  term  viewpoint.  Our  p"  '!  '  Toronto  Itoard.  and  the  second  form 
1  Tlie  major  portion  of  trading  on  .  teeling  Is  that  the  longer  term  view-  |o  -y  declining  tendency  de-j 

'the  Monlro.tl  Stock  Exchange  last  .''lu  I '‘''"PPfl  "•'!;'<•  ‘arrying  Ihein-I 

GniP  <int]  the  onl.'  ono  tllcit  («in  IiP  rlov  h'lrli  tn  (|7  uccorrliTiC'  In  T'lio 
wt'ok  was  chiiracterized  by  a  doci*  - ;  (jpppndod  upon  to  produce  i^^Hisrac- .  Tiiuos  dailv  weichtod  in-i 

It  is  almost  lulile  to  iittempl  yiontieal  Itoard  liave  iieen  narrower. 


I  of  advance. 


the  present  level  of  priee.s  from  the 

longer  term  viewpoint.  Our  o"  !' '  Toronto  Ito 


mrnt  ;ind  general 


H.  .\ustin  Ekers 


Gordon  C.  Cushing 


McDougall  &  Cowans 

nrembers  of  tho  Montreal  Stock  Exchange 
Members  of  tho  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 


Ekers,  Cushing  &  Co. 

Members  Montreal  ^>tork  Exchenge 
Members  IVIontreal  Curb  Market 


e.ureme  hcaxme.ss  that  bus  lor  some  ;  g„pj,.<4injr  whether  or  not  the  nearby  similar  trends  developed.  The  index 
liltleliine  marked  trading  actiuftes  publication  of  unfavourable  earnings  standard  Stock  anr]  Mining 

IS  being  generallj-  superseded  h.i.  a  statements  for  the  I.'i.H  riuarter  of ,  |.;x,.h;,nge  held  for  several  davs  at  a 
di.stinci  betterment  in  the  irend  of  ,r)M  will  or  will  not  give  ri.se  to  a  hjj.,,  of  70.  hut  slipped  slightly  at 


.security  values.  Ot  nece.ssity  ae-  new  wave  of  .speculative  di.seourage- 
livities  are  confined  to  seleetivc  is-  mnnt  and  bring  about  a  minor  reac- 


sues  and  those  special  siocks 


tion  in  the  markets.  It  is  not  im- 


midweek.  I  business  meagre  with  tho  possibility  Bell  Telephone  shares  at  firming  lev 

The  Toronto  iisl  lias  not  been;  that  customs  smelters  will  meet  the  els  have  been  a  feature  of  the  week 

.  -  .  -  lacking  in  firm  features.  .Atlantic ;  offered  price  of  second-hand  copper  The  passing  of  the  preferred  divi 

wliieli  particular  conditions  appi.'.  probable,  however,  that  poor  e;vn- '  s,|<r;,r  was  bought  in  Toronto  as  well  of  cents  per  pound.  Nickel  di-  dend  by  Massey-Harris  bad  the  ef 
such  as  utilities  and  chain  stores. ;  jp  ^c)3p  iij,ve  iilready  licen  gen-ip.,  yiontreal  on  a  fairly  large  scale,  j  rectors  are  scheduled  to  meet  Feb-  feet  of  reducing  the  price  of  th 

However,  the  increased  activity  not-  prously  discounted  and  that  the  mar-  in  this  issue  this  month  i  riiary  2nd.  Results  for  the  final  common  to  new  low  ground  at  6.  fron 

cd  is  interpreted  as  a  very  favor- ,  front  now  on  will  he  more  r  ^  has  been  IdiK;-.  It  lias  enjoyed  good  Smarter  of  IPHO  and  for  the  year  which  it  rallied  slightly.  Nearly  al 
able  indication  ot  the  proximity  to  ponpive  to  Hie  feeling  that  the  wof:^t  sponsoring  marketwisc  in  the  past  i  should  be  available  before  long.  At  the  company’s  current  assets,  appaij 

more  active  iiarlieipation  ♦in  the  of  the  depression  is  behind  us.  to  ^  hile.  and  reports  are  that  the  an-  this  meeting  Hie  question  of  divi- '  ently,  are  in  inventories  and  rceeiv 


233  Noire  Dame  Street  West 


Montreal 


TrI.  *IIArbour  2148 


market  on  a  liroader  scale.  1 1’c  |  evidenc'*  that  liquidation  in  both  n,,;,]  statement  for  1'i."0  will  showjdends  will  come  up. 
worst  is  admittedly  pa.st  and  the  i'ti-  commodities  and  securities  has  Iteeu  improvement  in  Hie  company's  finan-j  The  dip  that  occur 
mediate  future  is  regarded  as  decid-  very  thorougli  and  lf>  confidence  in  pj.,]  position.  A.s  bonded  indebted- 1  after  firranes.s  earii 
ediy  hopeful.  Publicalion  of  liirther  ^  11,0  .soundne.ss  of  financial  conditions  pcss  is  reduced,  prospects  for  share-!  under  review,  was  di 
reports  in  Hie  current  week  have  not  ippp  (q  (pp  i-p.sults  of  the  past  year's  iiolders  imitroves.  The  preferred  milreis,  which  fell  tr 
been  wilhout  tlieir  good  points  while  |,psjppss.’  issue  lias  deferred  dividends  due,  Iwit  since  shown  a  tendi 

many  have  been  much  better  Hum  *  »  *  »  amount  outstanding  is  relatively  ■I'hc  new  financing  a 

aiiiiripated.  The  expressions  voiced  ReeninnieiKN  Caiiatliiiii  Issues.  .small,  r.il  in  London  is  vi' 

by  business  leaders  are  liighly  op-  \  la rg-'  .American  organi/alion  lias;  International  Nickel  lias  lost  slriictive  factor. 


many  have  been  much  netici  iiuin 
aiii icipated.  The  expressions  voiced 
by  business  leaders  are  liighly  np- 


nual  statement  for  Id.iO  will  showjdends  will  come  up.  '  ables  and  reduced  sales  and  slot 

improvement  in  Hie  company's  finan-j  The  dip  that  occurred  in  Brazilian,  collections  have  had  tlieir  effec 
rial  position.  A.s  bonded  indebted- j  after  firranes.s  earlier  in  the  week  Bank  loans  a  year  ago  were  tic 
ness  is  reduced,  prospects  for  share- 'under  review,  was  disappointing.  The  large.  Cocksbuft  Plow’  shares  lo.s 
holders  imitroves.  The  preferred  milreis,  which  fell  to  a  new  low.  has  Vi  point.  Directors  of  this  eompan 
issue  lias  deferred  dividends  due,  Iwit  since  shown  a  tendency  to  recover,  were  able  to  maintain  dividends  on 
the  amount  outstanding  is  relatively  'I'hc  new  financing  arranged  by  Bra-  lower  scale. 

.small,  r.il  in  London  is  viewed  as  a  eon-  Following  a  period  of  actirilv  .nii 


small, 

i  International 


lost  1  slriictive 


as  a  eon- 1  Following  a  period  of  actirily 
company’s  strengtli.  inlerest  in  the  disiii 


OSLER  SD  HAMMOND 

Stock  Brokers  and  Financial  Agents 

r  I  oronto  Stock  Exckaiigf 
Sltcmiors  } 

J  <7*tontTctil  C’urh  Market 
L  A'cw  York  (Jurb  Market  (Asiodate) 


limislie  and  lends  color  to  the  out- l.puhlishod  an  analy.si.'^  of  a  iiimilicr  of  ground  gradually.  Business  in  cop-  earnings  in  1!ir,0  were  only  slightly  '  shares  has  dwindled. 


look  for  current  business.  It  is  lal-  securities  ciirreiiHy  selling 


lacy  to  cxiiect  tlic  sudden  advent  of  Canarlian  anil  .Aiiicricati  cxchaiigc-^  at  pd  large  proportions 


I  lie  I  per  for  foreign  account,  which  reach-  l'.•'Iow  those  of  1020,  and  profits  on  j  pondeni  understands  lhat  an  agree 


a  liiill  market  lint  the  slow 


tills  the  increased  slock  .sliould  work  outjmenl  helween  the  various  comi 


,  comparatively  low  prices  and  ineliid-  rnontli.  lias  dw  indled  tho,  past  few  1  at  not  far  under  $2.50  tier  share.  The  regarding  allotment  of  export  hu.sJ 


aceuniulation  now  underway  williofj  jn  jiip  Ust  of  recommendation.s  dnvs. 
liefore  many  monllis  nianilcst  itself  are  three  Canadian  issues  Domi- 
in  no  uncertain  nianner.  nion  Stores  Ltd.,  ilie  I'ord  Alotor  Co.! 

Wall  Street  proved  to  be  a  big  of  Canada  and  .Meintyre-Poreupine  ,  || 


ind  New  York  reports  domestic  !  nii'Ci  liiit  steady  accumulation 


has  been  completed. 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 

Mcmbcrt  of  the  Montreal  Slock  Exchange 
Investment  Bankers 

225  NOTRE  DAME  ST,  WEST 
also  Canada  Cement  Building 
MONTREAL 

Paris  Quebec  Ottawa 


contributing  factor  in  the  continued  .Mines. 

strength  as  the  period  opened  with  a'  In  the  case  of  Dominion  Stores  the 
gocid  undertone  and  inereased  activ- !  favorable  earning  record  over  a  long 
ity.  .A  slight  irregularity  inferven- i  period  of  year.s  is  pointed  out.  w  liile 
eii  whiclt  again  manifested  itself  on!  the  fact  Hiat  tlie  Ford  Alotor  Car  Co. 
Friday  in  a  minor  role.  Gains  pre-  was  able  to  maintain  sales  fairly  well, 
doniilialed  at  tills  .iuucturr  with  in  is  ronsidereit  worth  noting. 

.Nickel,  Power.  Bridge.  C.P.R.,  .At-|The  position  of  Mclnlyre-Porcupine 
lantic  Sugar  and  Power  Corporation  :as  one  of  the  large  Ontario  producers 
all  higher.  The  lirief  week  end  ses-  of  gold  atul  the  position  enjoyed  hv 
siou  turneil  easier  and  quite  (lull,  producer.^  of  the  yellow  metal  is  one 
the  latter  being  much  more  pro-io*'  the  main  rtasous  for  iiicludiug 
noiinceil  than  <he  former.  There  w.isjihis  i.'istic. 

little  news  at  this  point  to  iiifliience  ,  -Y-  Y-  * 

the  course  of  prires.  The  li.st.  al  I  Alerger  >o  \ea.rer. 

though  .sliowing  a,  fairly  steadytone!  , Articles  under  log  head  lines  .ap 

on  Monday  appeared  somew  hat  ir-  peared  in  the  pre.ss  of  Montrenl  and  ; 


pea  red  in  the  pre.ss 


regular  xvilh  the  day's  movements  j  Toronto  this  week,  to  the  effect  that  i 
of  the  frartional  variety.  The  ses- '  tlie  $finn.iioo,nno  newsprini  merger, 
siou  was  entirely  devoid  of  features.  |  w  hich  has  been  in  process  of  nego- j 
Uncertain  price  movements  in  dull  !  liaiion  for  .1  long  lime  was  near 
trading  on  Y'  ail  Street  on  Tuesday  |  ronsummalion.  W  hile  a  merger 
was  the  principal  influence  on  Ihejsehcnio  that  wmild  include  import- 


Illation  IS  110  nearer  con.-mmnia- 
11  than  it  wa-  Hirer  inonHis  ago. 


Mara  &  McCarthy 


j  course  of  vjilues  and  prices  drirted  ant  Canadian  companies  is  still  a 
in  a.  mixed  manner  within  narrow  po.-:sibility.  The  Financial  Times  is  j 
'limits.  Yolumc  of  trading  showed  an  advised  rrli.ihly  that  any  such  con-j 
1  expansion  largely  thrniigli  Hie  !  solidation  is  110  nearer  coiisiimnia- j 
'growth  in  activity  by  International  tjon  than  it  wa-  Hirer  iiionHis  ago., 
i  Nickel.  The  closing  day  proved  The  arlieie  appears  to  hr  nicre'j  ;i 
highly  uninteresting  as  prires  failed  picture  of  what  iiiiglil  liappeii.  if, 
to  etnergo  from  the  narrow'  groove  parties  interested  coiilil  reach  com- 
of  the  preceding  sessions.  Atl.intie  j  tvioii  ground. 

Sugar  toiiehed  a  now  high  of  25,  Y'  ’f'  ’t’ 

closing  Vs  lower.  '  .liininicM  1‘.  S. 


STOCK  BROKERS 


GEN.  STEEL  WARES  ' 
ISSUES  STATEMENT 


tr.  HAROU>  MARA 
liiGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
U.<ol.  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


Ntwbold  C.  Jonas  Brian  Howard 

John  0.  Maephorson 
Richord  F.  Angus  Sydney  C,  L  Scobelt 

Jones 

Heward  &  Co. 

Members : 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

PRIVATE  WIRE  CONNECTIONS 
Montreal  •  Toronto  •  New  York 


249  St.  James  Street,  Montreal 

HArbour  6131* 

Toronto  Branch  :  38  King  St.  West 


ANNUAL 

Stock  Folder 


:  closing  Vs  low’cr.  '  .lama lea  l‘.  S. 

- -  I  .All  unofficial  estimate  of  .taiiiaica  | 

Tetente Stock  Bxrhmge  !  mmieev  e«i  a  nnn  i  Public  Sen  ice  ForprM-ation  net  earn  j 

Cyfa Myket  i  CTh  M  I  lwA|cpX  !  ing.s  for  Hm  12  innnllis  ended  Noveiu- I 

New Ywfc Catfa Merfcet Ulllle  ulliLL  TT/lllLlJ  ;  |,rr,  19.50.  was  $5r..';.sr»l  and  balance  i 

R  o  K  E R  s  ISSUES  STATEMENT;!? 

OHN  A.  MARA  _ _  i  re.serves  and  the  dividend  allow  - 

Current  Preferred  Dividend  Be- 1  «nce  for  both  preferred  stocks  of  | 
ACoi. CARSON McCORMAa  I  .  »»  •,  i>  .  Mr*ii  l  i  ,  $60,000.  the  residue  left  for  the  com-; 

•Irtinn  TtO  Ttsw  But  Will  be  Last  ;  men  stock  in  10.30  .should  apprnxim- j 

iiaing,  Day  otreet  Until  Conditions  Improve  ate  $oo,ooo.  equal  to  around  $2  peri 

NTO  _  __  j. share  on  the  44.985  share.s  tf  no  par  j 

delaide  9151  A  reflection  of  tho  depressed  con- j ''aliie  outstanding. 

jditions  prevailing,  especially  in  |  ^n  Oetober  last  the  eomnion  stock  | 

;  Western  Fanada,  is  contained  in  the  !  placed  on  a  dividend  hasi.s  of  | 

;  “  I  circular  letter  accompanying  dixndend  I  2’'*  eent.s  and  a  second  (iividend  of: 

a  floor  spare  of  about  170.000  sq.  cheques  of  General  Steel  Wares  I-id.  j  *1^®  same  amount  wa.s  paid  .Tanuary  | 

ft.,  is  on  the  grounds  ot  the  Regina  going  forw  ard  to  shareholders.  It  is  I  2nd,  indicating  an  .annual^  basis  of  $1  ; 

Kxhibition  Association.  The  inle- 1  pointed  out  that  earnings  from  ihejPor  share  per  annum.  The  price  of 

rior  decoration  will  be  under  the  su- j  usual  source  are  insufficient  to  pay  Uhe  stock  i.s  around  30.  The  price  of 

pervision  of  J.  O.  Turcotte.  Canadian  |  this  dividend  due  to  the  necessity  of  1 stock,  therefore,  is  approximately 
ICxhibiliou  Commissioner.  The  build-  bringing  inventories  into  line  with  1!^  times  earnings, 
ing  itself  and  the  decoration,  ap-  the  world-wide  drop  in  raw’  m.ite-  * 

propn^te  for  the  occasion,  will  he '  rials,  but  that  the  appropriation  has  fonsol.  Invest.  Trust, 

among  the  most  interesting  things  j  been  made  from  reserves.  The  an-  The  steady  drop  of  Consolidated 

at  the  exhibition.  j  nouncement  is  also  made  that  this  Investment  Trust  of  Canada  4Vi% 

■ - !  payment  will  be  the  last  until  con-  bonds,  due  in  1959.  is  the  cause  of 

■  '  ■.  i  ditions  improve.  much  anxiety  on  the  Street.  From 

I  r  T’L’  r_  I  The  letter,  which  is  over  the  signa-  an  examination  of  its  trust  deed,  I 


a  floor  spare  of  about  170.000 


the  world-wide  drop  in  raw’  m.ite-  ^  *  *  *  .  * 

I  rials,  but  that  the  appropriation  has  fonsol.  Invest.  Trust, 

j  been  made  from  reserves.  The  an-  The  steady  drop  of  Consolidated 

[nouncement  is  also  made  that  this  Investment  Trust  of  Canada  4V2%  \ 
!  payment  will  be  the  last  until  con-  bonds,  due  in  1959.  is  the  cause  of 
ditions  imnrove.  much  anxiety  on  the  Street.  From! 
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I  The  letter,  which  is  over  the  signa-  an  examination  of  its  trust  deed, 
;  ture  of  John  C.  Newman,  pmsident  however,  it  can  be  seen  readily  that 
I  of  General  Steel  Wares  Limited,  is  marketable  securities  or  ca.sh  must 


in  the  followin? 


be  maintained  •with 


2  1  “Since  the  publication  of  Iho  usual  Trust  Company  as  trustee  to  a  value 
I  notice  respecting  payment  of  the  lot  $1,250  for  each  $1,000  bond  oul- 

3  I  preferred  dividend  on  the  second  of ,  standing, 

;  February.  1931,  It  has  been  brought  The  Finaneial  Times  Is  informed 
8  i  to  the  .'lUention  of  the  direclor-s  that  !  frotn  an  authoriUitive  .source  that  the 
l.soinc  readjustment  is  required  toiOeclino  is  dun  entirel.v  to  market 
](j  !  bring  tlie  company’s  inventories  in  jeondilions  as  the  bonds  are  apitarenl- 
!  line  witli  the  world-wide  drop  in  r;r«v  i  ly  w  ell  secured.  There  are  $15,000,- 
^  I  j "tnd  prices.  As  a  result.  [®00  of  the.se  bnnd.s  outstanding. 

learnings  during  1930  from  usual  i  "hich  carry  non-rietachahle  warrants 
]]  !  sonrees  have  not  been  sufficient  of  j  entitling  holder.s  to  receive  common 
!  themselves  to  provide  for  payment  of  pba res  (w  ilhout  additional  cost)  at 
;)ojthiM  dividend.  The  directors  of  ‘helthe  rate  of  10  such  shares  for  eac'h 
"  I  company  have,  ho'wever,  authorized  !  $1,000  principal  amount  nf  homis.  • 
jolan  appropriattou  from  reserves  of  a  j  These  hond.s  were  •  issued  in  FcIh  u- ; 
“  I  sum  .sufficient  to  provide  therefor.  ary  1029.  ■ 


“Although  the  liquid  position  of 
the  company  is  excellent,  its  current 
assets  of  approximately  $6,500,0iKI 


N.  V.  OPIMON.s. 

“Hasty  accumulation  of 


exceeding  current  liabilities  of  ap-  for  long  pull  bolding  during  pcrio.is 


For  Keononiic  Relief .  jg  proximately  $700,000  in  a  ratio  ofjof  general  strength  is  unnecessary. 

herla' Premier  Counsels  U.  F.  lover  9  to  1,  the  present  outlook  —Standard  Trade  &  Securities. 


Allierla  Premier  Couuseli 
A.  to  Avoid  Kxircmism 


iDvestor.s*  Index. 


2g  !  would  not  justify  the  continuance  of 
j  further  dividends  until  business  con- 1 
dition.s  improve.  I 


“Business  situation  only  purely 
economic  influence  which  restrains 


We  have  just  issued  our  annual  I 
folder  showing  representative  | 
stocks  listed  on  the  Montreal  j 
and  New'  A'ofc  exchanges.  ft  | 
shows  tlie  amount  of  stock  out-  | 
standing,  the  dividend  rate  and  I 
dates  of  payment,  the  high  and  I 
low  for  the  past  five  years  and  ' 
the  yield  at  December  31st,  i 
IfiSO.  j 

Copy  on  reque.st. 

Oswald  &  Drinkwater 

yiembers  Montreal  Stock 
Kxchange, 

Members  Montreal  Curb  Market. 

275  Notre  Dame  St.  W. 
HArbour  ftlOP 


rirrAA^rirs. 
Bank  of  N.  B.  • . 
Brld.  CortlceUl  . . 
Beauharnois  ..  , 

BIHr:.  I'rodnrts  .  , 
Borden  l.td,  .  . 

HraiJilian . 

Brurk  Silk  ..  .• 

Br.  a.  Trus^ 

R.  C.  Parkers  .. 
Canada.  r*ry  ..  . 
Canada  N.  FoA»rr 
Canada  N’inrgars  , 
Can.  Prodga  . .  , 
Can.  Hydro-Eleu.  . 
Can.  Vickers  ..  . 
Cons.  Inr-.  Trust  . 
Contiii«-nt8i  Life  . 
Crov$n  I.lfr  ..  .. 

rroA»n  Trust  .... 
DistlMers  Corp.  . . . 
Poniin.  Bank  ..  . 
r*mnin.  Stores 
Dom.  Tar . 


H  I  lionnacoria .  s 

.  PJ  P.xcelaiup  Life  ...  I  I 
t  ,  ilrn.  SterJ  Wares.  IS 
11  Huron  Eric  Mort.  ‘i 
Imperial  Bank  . .  1 1 
R  rn\est  Arcep.  Corp.  1 
R  ln>e.sf.  Byn .  P 

•I  !  i.<>nrton  i.ifr  ..  ..  It'  -  j  Lncouragenicnt  in  .strength  of  the 

1  Maritime  l.ife  ..  .  1.-,  |  Toronto  Bureao  The  FInnnelnl  Timet  |  bond  ni.'trkel  but  in  the  OUtlOfjk  foi' 

‘i  XTont.  Trust  ..  ,,  I  ■  Toronto.  —  A  guin  of  .$b()0.00U  in  iiusines.s  profits  there  i.s  as  yet 

•1  Mo5rrrh"*Knit  ■"  !  |  investments  in  gimrautecd  mort-  nothing  6i imiilating."  -  Trader' in 

4  ^Tona^oh  idfu.'.  p.  and  pass-book  certificates  is  Barrous.  ' 

2  Mct.aren  p.  it  p,  .  1  I  sho.wn  in  the  annnal  statement  for  - 

ti^ianoi^'oraiu''’ p  I  <-'nnad.a  Trust,  "AYr  may  look  forward  to  a  por- , 

I.',  RKeoside  Silk. .  4  i  The  lot.'il  uow'^stand.s  at  $7.-  iod  of  comparatiie  stability  with  , 

I-',  s.  c.  pouer  ..  ..  1  j  110,000  as  against  $6,510,000  in  the  occasional  di-scotiragnneni.s  and  re- 

'?  Tor  (te*i’'Tn..t'  ’  g  Pr®vious  year.  cessiou/..  .MooJy's  Invostoro  Ser-  : 

m  weyiiilrii  Flank  .  IR  Assets  of  cstalcs  under  adminis-  \  ice.  ! 

M  Wp'g.  Kiectric  g  Iration  amount  to  $18,900,000  and  - -  - . . 

1  total  assets  now  stand  at  $27,917.-  .START  B.\  ’I'KANSlHSSIO\  IINF. 

1  Oil  Cnniiinniex  Like  the  parent  organization.  Frederietoii.  —  M'ork  lias  liopn 

*  *  tlie  Huron  and  Krie  .Mortgage  Cor-  started  on  the  erection  o''  the  .New 

i.j'tni.  .Nirkri  ..  ..  n  poralioii,  the  C.inadii  Trust  Co.  has  Brunswick  Power  .'■oiiimis.'don’s  3;.’.  I 
!:i  I  Come  ^('Jord  "  ”  I  I  unsold  real  estate  on  hand.  mile  transmission  line,  whidi  will 

'li:  I  .\v,rtricia° !.  I;;  ^'®f  profits  for  tlie  year  at  $148.-  distribute  from  Hie  new  ly-erected 

i-i  ,  I’awnBB  Kirk .  i.'i  915  iii'O  slightly  higlier  Hian  a  year  plan!  of  Hie  Cominissioii  al  Grand 

tii  s'"  ■■  "  ■■  !:: :  itS'b  i*nd  wtih  the  amount  hroiiglii  Lake,  Wueciis’  Foiinl.i  . 

i.T  slwoiior  "(IN  i!  i.-i  forward,  $1,041.  there  was  avail.ildc  - -  - - 

iji  j  St.  Aiiihoiiy  Gold.  13  for  distribution  $149,956.  Dividotwls  ward  in  pruf-it.  and  lo.ss  accoimi.  The 

'.T  I’  ''®®®’'nted  for  $100,000.  liominion  ’-(nniiai  meeting  will  he  heir'  in  Hie; 

a  I 'r..buni’r.oid' lii  imd  provincial  taxes  of  $16,800  w'erc  Company's  head  04.|icc  on  Timsd-iy.l 

paid  and  $33,122  was  carried  for- ‘  J  cl>ruary  10.  ‘  ' 


“The  properties  of  the  company  i  tho  stock  market  from  an  advance, ” 


1 1  i  have  been  well  maintained.’’ 

IS  ,  _ _ _ 

H ;  Canada  Trust  Profits 
:  Higher  At  $148,915 


—  .A.  .McB.  in  the  Annalist. 


“Their  is  no  hurry  about  invest¬ 
ing.  "—The  Brookmirc  Analyst. 


A  l>fi  n  n . 

Aj«x  Hil  ..  .. 
PHny  MoHinirr 

START  AVOKK  0.\  IvXHIBITIOX.  !*'- 

Pidgood  .  .  .  . 

Regina. — Work  will  begin  early  in  t'unk.ihiii  ..  . 
I’ebruary  on  the  new  building  for  J.'","'',’!;  .u,',"BUcu'i 
Hie  World's  Grain  Kxhibilinn  and  rai.-on  Nii-kri  . 
Conference  to  be  held  al  Regina  in  •'’i-ii.  wirkiana 


The  site  for  this  romniodi- 


Sound  Co.  ,. 

ous  and  well  appointed  luiilding.with '  Mudson  itair.  .'i  &s 


Alining  and  Oil  (onipanies. 


, .  1.";  ’  tnl.  Nirkri 
. .  Pi  Lak<>  Shore 
.  |PI  j  Lome  Oold 
. .  1.*;  I  NortHcia  . . 

.  I'l  I  pRMnoe  Kirk 
. .  P»  ,  I*runilfr  . . 

,  .  Id  [  Sun  Antonio 
R-I.T  SfKJonor  (»iN 


"AYr  tuny  look  forward  to  a  per- 
d  of  comparative  stability  with 


Brunswick  Power  >  oiiliiiis.'uon  i 
mile  transmission  line,  vvhiih 


.111  8}  Ivonltr  . . 

3  T-O-r: . 

:t  I  Tobuni  Gold 


National  Trust  Company 

Limited  JL  v 

Balance  Sheet,  31sl  December,  1930 


A.SSETS 

Capital  Acflonnt! 

Premt<ie.<«  and  Safe  Deposit  A'ault,  at  Toronto,  Montreal,  Hamilton, 

Winnipeg.  Saskatoon  and  Kdmonton . 

Real  Fjitate  held  for  sale  under  mortgage  foreclosure . 

Rents  due  and  accrued  . 

Mortgages  : 

l-Vincipa!  .  $.7r)“.A.l')7 

interest  due  and  accrued  .  1.3.3.256  72 


loan.*  on  Bonds  and  Stocks . 

Securities; 

Dominion  of  Canada  and  Provinee,  nf  Cjonada 

(  Canadian  Municipalities  . 

Cither  Bonds  and  Debentures . 

Interest  accrued . 


J  in. non  no 
3.5.862  TO 
12.5,228  05 
1 ,626  h5 


Stocks . 

Advance.,  to  F-statea,  Trusts  and  Agencies 

(Dash  in  Banks . 

Cash  on  Hand . 


Gnaranteed  Traat  Acconnt; 

Mortgages ; 

ITincipal .  512.474.331.23 

Interest  due  and  accrued .  456.557, 8'5 

Ixvans  on  Bonds  and  Stocks . 

Securitie.s: 

Dominion  of  Canada  and  Provinces  of  Canada .  $1,756,017.73 

Canadian  Municipalitie.,  and  .'School  District  Debentures  1.166,532.20 

Other  Bonds  and  Debentures .  424.535.65 

Interest  accrued .  .33,522 . 56 


Stocks . . 

Cash  in  Banks . 

Cash  on  Hand . 


$I.nL4nj  S') 
212.180  07 
2,849,75 


.3,20(1.453 

101.518 


172.713  .30 
897.894  20 
155.4.3(1  (1.3 
229.011(1  70 
1  (i.09(i  87 


$12,031,380,11 

2,465,400.42 


3,380.608, 19 
31.855.00 
1.399.039.20 
326..386  .56 


$6,105,586.71 


Estates,  TrnaU  and  Agency  Acconnt ; 

Funds  and  Investments . $235,382,200.45 


20,53 1,673. '13 


-  235, .382.200. 43 
$262..322.465.67 


LlABILmES 

Oipital  AeeonBt: 

Capital  Stock,  subscrilied  and  fully  paid . .  $3,000,000.  00 

Reserve  Fund .  3,000,000.00 

Dividend  No.  124.  payable  .Ian.  2,  1931 . 

Mortgages  in  Process  of  <  Complet  ion . 

Reserve  foi  I'Jominion  Income  War  Tax . 

Profit  and  I>jss . 


$6,000,000  on 

105.000.00 

6,440.19 

44.181.50 

249.965.05 


Guaranteed  Truat  Aeeonnl: 

Trust  Funds  for  Investment .  $  6.8.>6..i33. 23 

I'rust  Deposits .  13, 678, 1 15 . 20 


$6,405,556. 


Eatatee.  Trusts  and  Agenry  Areouwt: 

Kslales,  Trusts  and  .Agencies . $235,226,763.82 

Due  to  (Company  for  Advances  to  l:Celates,  Trusts  and  .Agencies .  155,436.63 


— •  20, .534, 678. 48 


35,382,200.43 


$262,322.46.5.67 

PROFIT  AND  LOSS  ACCOUNT 

For  Year  ending  Slst  December,  1930 

Balance  Slst  December,  1929 . _ .  $136,415.63 

Nel  Profits  for  the  year  after  deducting  cost  of  Management,  Directors'  and  .Auditors’  Fees, 
Contingencies,  etc .  614,463.70 

$7,50.379.. 33 

Appropriated  aa  follou-a; 

fjuarterly  Dividends; 

Nos.  121  to  124,  inclusive,  at  the  rate  of  1 17r  per  annum .  $420,000.00 

To  provide  for  Dominion,  Provincial  and  Municipal  Taxes  other  than  taxes  on  ReaJ  Estate..  80.914.28 
Balance  Carried  Forv^ard . .  249,965.05 


$7.50.879  33 


Board  of  Directors: 

President:  Sia  Joseph  Flavelle,  B.aet. 
Yi.’c-Presidents:  E.  R.  Wood,  W.  E.  Rundle,  Herbeutt  C.  Cox 


11.  B.  Wai-reb 

.1.  H.  Pl.l  MMFR.  I).<  i.L. 

Ho\.  F.  II.  PiiiPi’E.N,  k.C. 

II.  .1.  Fn.i.rn 
W.  M.  Biivk.s 
I'!.  M.  Nalmifr.s 
Sm  .loHN  Airo 
.1  AMFS  Hv  RIF 

Ht.  IIox.  Iiin  Thovi  as  W  hite,  k  .(J.M.C 
llAnBLXOTO.X  i'i.  UaIJwER 


Miu.er  Lash.  K.C. 

A.  McT.  Caau’beix 
Ckorok  AV.  .Ai.i.an,  K.(U 
I'inw  ABD  FitzCerai.d 
I.FKiHrON  McCabthy,  K.C 

(  '  ABI,  RiORDON 
CrORfiF.  V\  .  M(  I.AI  f.llI.IN 
W  .  H.  Mr  \\  FI.MA.M'S 
W  .  I  i.  Morrow 
!• .  !• .  Dallev  , 


Thomas  (7.  liA8i..BTT,  K  .C. 
D'Abcy  Mab-hn,  K.C. 

C.  S.  Wflcox 

Wai.ter  Molson 

I.T.-COL.  W'lIXIAM  Leugat,  M.C. 

•Iames  a.- Richabdson 

.1.  .A.  McLeod 

<i.  A.  Monnow 

(I.  II.  l.EVV,  K.C. 

A.  -N.  Miti^uell, 


